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THE MONEY MARKET. 


LARGE sums borrowed at the end of March were repaid 
to the Bank of England, but money remained plentiful, 
thanks to the Conversion Loan and other interest paid 
out by the Government last week. Discounts, however, 
were kept steady, in spite of scarce bills and a moderate 
Continental demand for them, by doubts as to the con- 
tinuance of monetary ease. Three months’ Bank bills 
were difficult to place below 4} per cent. 
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Bank Rate es - | 5” 5” | 5” 4 (afar 5,25) 
Banks’ Deposit Rate.......3 3 | 3 (3 | 2(Mar.5,'25) 
Discount{ Call.....0...-..,3 |3  |3  |3 | 2 (Mar.5,'25) 
Houses { Notice senzzss| + 3 3 + 23 (Mar. 5,’25) 
Market rate (3 months’ bills) | 43 | 4 es 





THE STOCK MARKETS. 


Holiday influences have reduced the volume of business 
in the stock markets to small dimensions, though gilt- 
edged stocks remain firm. French bonds have weakened 
on the political and financial crisis, but Turkish bonds 
have improved a little on the optimistic statement of the 
Turkish Amabassador as to interest arrears. Home rails 
are quiet, and Argentine rails weakened on the further 
decline in the exchange. Rubbers are dull, but there is a 
slightly better tone in oil shares. In the industrial section 
one or two departments show a little improvement, but 
there is general dulness. Mines are featureless. 


THE COMMODITY MARKETS, 


Markets are generally overshadowed by the coming 
holidays. Iron and steel show no change, though Conti- 
nental competition is less acute. Coal prices have been 
well maintained at Cardiff. Turnover in the cotton trade 
remains on a limited scale, and a restoration of confidence 
in values in the wool textile industry is still awaited. The 
flax market is quiet, but jute continues to advance in price. 
Wheat is firmer, potatoes and fruit steady. Rubber is in 
fair demand, at a little over 1s 8d per lb, having recently 
tcuched 1s gd. 


FOREIGN EXCHANGES, 


There was considerable activity in the Foreign Ex- 
change market over the week-end, but with the approach 
of the Easter holidays this movement died away. The 
political crisis in France was, of course, mainly respon- 
sible for the increased interest, but it is noteworthy that 
the speculative element is far less in evidence than was 
the case during the crisis of January, 1924. The French 
rate is being ‘‘ talked up’’ on the market to consider- 
ably higher levels than those ruling at present, but the 
control exercised in Paris, and an unwillingness abroad 
to take up positions over Easter have had a steadying 
effect. The difficulty of carrying out financial reforms in 
France at the moment is increased by the instability of 
the Government, due, among other causes, to the general 
belief that the increase in the note issue has, in fact, 
already taken place. Moreover, a deadlock with the 
Senate is predicted with regard to the ‘‘ voluntary ’’ loan, 
which in its present form differs but little from a capital 
levy. Actually, the rate on Friday touched a high level of 
g4-00 at one time, but subsequently recovered to 92.65. 
On Saturday the closing rate was as low as 91.90, but by 
Monday it had risen at one time to 93.45. After closing on 
that day at 92.90, it rose to 93.60 on Tuesday, only to 
close again at 92.85. On Wednesday it opened at 93.00. 
Belgium had a sympathetically weak tendency, but with 
smaller fluctuations. Thus, it fell from 94.15 on 
Friday to 94.05 on Saturday, but rose again to 94.85 
on Monday, at which figure it has since remained. 
Forward rates in Paris are slightly wider at 65c per month 
above spot, and in Brussels are approximately at par, as 
against 2c per month above spot last week. The New 
York rate rose over the week-end on New York purchases 
of sterling from 4.78; on Friday to 4.78} on Saturday, 
and 4.79 at one time on Monday. Later in that day, how- 
ever, purchases of dollars in connection with a shipment 
of gold from New York led to a fall in the rate to 4.783. 
On Tuesday the rate stood at 4.78;4,, and opened on Wed- 
nesday morning at 4.788. Forward rates are unaltered 
at 1-32c below to 1-32c above for one to three months. 
Italy has been steady around 1163. Amsterdam fell over 
the week-end from 11.993 on Friday to 11.97} on Monday, 
but recovered on Tuesday to 11.984. Geneva, on the other 
band, rose from 24.78 on Friday to 24.81 on Monday, 
but reacted to 24.77 on Wednesday. Madrid fluctuated 


considerably, rising as high as 33.71 and falling as 


low as 33-62. Wednesday morning’s 
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shows little change on balance. In Scandinavia, Stock. 
holm has risen from 17.73 to 17.76, and Helsingfors from 
1894 to 190, but Oslo has fallen from 30.15 to 29.94, and 
Copenhagen from 26.05 to 26.02. Berlin has moved with 
the dollar from 26.06 to 26.10, and Vienna from 33.90 
to 34.00. Warsaw is steady at 24.85, Prague at 1611, 
and Budapest at 346,000. In the Balkans, Athens has 
recovered from 300 to 275, and Bucarest from 1,040 to 
1,020. In the East the rupee is 1-32d stronger at 15 5id, 
but the yen is steady on balance at 1s 84d. The silver 
market has been dull, and little change is reported. Hong 
Kong is 4d cheaper at 2s 3d, while Shanghai, after rising 
from 3s ojd to 3s 1d, relapsed again to 3s o}d. In South 
America, Rio is steady at 5d, but Buenos Aires fell from 
4342d to 437d on Monday, though it subsequently re- 
covered to 433d. This fall is believed to be due to the 
holding back of stocks of wheat in the anticipation of a 
recovery in prices, and to the remittance of large sums to 
this country in payment of dividends on companies operat- 
ing in the Argentine. Monte Video similarly declined from 
473d to 47d. Valparaiso has also depreciated from 41.90 
to 42.40 pesos. 


NATIONAL ACCOUNTS. 


The following table shows the national income and ex- 
penditure during the four days ended April 4th :— 
(000’s omitted.) 


EXPENDITURE, £ REcEIPtTs. £ 
Supply Services..........cceeeeee 6,000; From Revenue .................. 20,173 
Interest, &c., on Debt .........--+ 21,740; Increase in Debt .............. 44% 
Sinking Fund ...........ceseeeeee ad Decrease in Exchequer Balances 3,22) 
27,890 | 27,89 

Revenue during the first four days of the financial year 


1925-26 amounted to £20,173,000, as against £/27,013,500 
for the first five days of last year. The chief cause of 
the decline in revenue was the lower receipts from Property 
and Income-tax, which amounted to £10,463,000, against 
£15,113,000. Super-tax yielded £2,340,000, against 
£2,800,000. Customs yielded £1,656,000, against 
#£1,411,000, and Excise 4,566,000, against £/1,378,000. 
The four days’ operations increased the National Debt by 
£ 4,495,900, and caused the following changes :— 


(000’s omitted.) 
£ é 
Bank of England Advances... + 4,250| National Savings Certificates — 50 
Public Department Advances + 15,900| Treasury Bills .............. — 13,893 
Conversion Loan ............ + 1,500) National War Bonds ........ — 3,107 
| BORETISS ..ccccccescsccesccece — 16 
+ 21,650! — 17,155 


The floating debt was increased by £6,235,000, to 
£:748, 430,000. 
FINaNnciaL YEAR, 1925-1926 (April 1st to 4th). 


£ £ 
Total expenditure .. 27,890,260 Raised by Revenue.. 20,173,052 
| Decrease in Balances 3,221,273 
Amount Borrowed .. 4,495,935 
RR se iis "27,890,260!  Total........+. 27,890,260 
Frnanoiat Year, 1924-1925. 
£ | £ 
Total Expenditure .. 795,776,711) Raised by Revenue .. ee 


Net Repayments .... 5,755,538) Decrease in Balances i 


Total .......... 799,510,109) Total ....ceee- 799,510,109 





Company Meetings of the Week.—On later pages 0! 
this issue will be found the reports of the following com- 
panies :—Bank of Scotland, Associated Portland Cement 
Manufacturers, British Electric Transformer, Rio Tinto, 
Birmingham Small Arms, and Ceylon Consolidated. 








ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical . 
other information from our records, and to answer — 
inquiries. A small charge will be made (with a minimum of ha 
a-guinea) te cover the cost of any special work involved. 





ECONOMIST BUDGET SUPPLEMENT. 


‘ e 

We publish this week a special Supplement, summarising th 

facts and figures connected with the forthcoming Bu Oe ar he 

statement covers the completed accounts of the = {ature 
Revenue situation, Expenditure, the National Debdt, 


quotation of 33.65 j prospects, and some international comparisons. 
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THE DIFFICULTIES OF FRANCE. 


Wuenx M. Herriot came into power last summer there 
were many political prophets, including some in his own 
party, who confidently foretold that he would not last 
over Christmas. He was too inexperienced; he was too 
outspoken; above all, there were those internal political 
influences so mysterious to a foreigner which make 
and unmake ministries in France. So far M. Herriot has 
belied these expectations, and has shown unexpected stay- 
ing power, his ministry of ten months old having already 
lived longer than that of Mr Ramsay Macdonald. He has, 
however, this week had to face a storm of the first magni- 
tude, and at the time of writing it is’ still uncertain 
whether he will be able to escape with the loss of his 
Finance Minister, M. Clémentel. It is generally expected 
that the Chamber will support him in the novel financial 
proposals which he has laid before it. But the Senate is 
_ likely to be hostile, and it is in the upper Chamber that the 
fate of the Government will be decided. 

If M. Herriot is defeated his fall will be received with 
much regret in Great Britain. His coming into power 
last May brought relief to a situation which had reached 
something like deadlock; his friendship with Mr 
MacDonald gave rise to the hope that England and France 
would unite on a ¢ommon policy, and the general support 
which he received in the French Press, and from poli- 
ticians generally, suggested that France was at last in 
the mood to give a real trial to a policy of appeastement. 
It is to the lasting credit of M. Herriot that, in spite of 
many difficulties at home, he came to an understanding 
with the Allies, and with Germany, last August, for setting 
the Dawes plan in working order, and so taking repara- 
tions out of politics. His support of the principle of com- 
pulsory arbitration, which resulted in the drafting of the 
Geneva protocol last September, demonstrated in a practi- 
cal and unmistakable manner that there was an important 
section of the French public which desired nothing better 
than to live peaceably with their neighbours. Though 
some of his predecessors may have been more skilful diplo- 
matists, M. Herriot, by reason of his directness of speech, 
perhaps even also by his understanding of England, 
has been the most successful of France’s post-war 
Premiers in helping this country to understand and to 
sympathise with France’s aims. Mutual confidence of this 
kind cannot be over-rated if the outstanding questions of 
European diplomacy are to be satisfactorily solved. 

M. Herriot has, however, had anything but an easy row 
to hoe, and throughout his Premiership he has been beset 
with political difficulties at home. In the forefront of 
these we would set the anomalous position and great influ- 
ence of Marshal Foch. It has been said that for the first 
four years after the Armistice no German government was 
really master in its own house because none of them were 
strong enough to tax Stinnes. We begin to wonder 
ae any French Government will be really master in 
— _ it is able to impose its policy upon Marshal 
a ne Senate has been another thorn in the side 
— Herriot, and the opposition in that Chamber has 
Sitleen strengthened by the recent election of M. 
Seine : - Herriot has also had great internal diffi- 
pea tg iS OWn party on the religious qucstion, and 
hic gt le Crisis of the last week-end has had to reverse 

policy and consent to the retention of a French diplo- 
matic representativie at the Vatican. 
ene Pena, however, that all these political diffi- 
- on t be overcome. The crux of the matter for 
ic < oe as was the case with M. Poincaré, 
of Fra Problem of finance. In this matter the situation 
Mi = is distinctly better than when M. Herriot took 
es —_ the first time since the war the French budget 
wasinge alance by the end of the year, and as we have 
aoe to time pointed out in the Economist, the 
shat ‘nation is now shouldering a burden of taxation 
e- thin In proportion to its wealth, is comparable to that 
oe fone Moreover, M. Clémentel has endeavoured 
ea clore the country a clear statement of France s re- 
Ces,“ and has abolished such misleading devices as 


Nae Supplement to the Economist, January 31, 1925, on French 


the separate budget of the so-called recoverable expenses. 
But it is late in the day for France to have reached this 
point, and her finances are burdened not merely with the 
cost of restoring the devastated areas, but with the deficits 
of former years resulting from her delay in imposing 
adequate taxation. She is, therefore, faced, first, with the 
problem of renewing a large amount of floating debt which 
becomes due during the current year, and secondly, with 
the need of finding additional resources for current expen- 
diture while waiting for taxation to be collected. The 
problem of the floating debt, as is shown in another column 
by a French economist (page 710), is not ‘n itscif a «ihe 
cult one so long as confidence on the part of the public is 
not lacking. But, unfortunately, it is just this confidence 
which is absent. This lack of confidence is likely to con- 
tinue until France secures a budget surplus and actually 
begins to repay debt. 

The actual appearance of this surplus is constantly de- 
layed on one hand by the passive resistance which the tax- 
payers of the country seem to be offering to all proposals 
for substantially increasing the revenue, and on the other 
by the failure seriously to curtail expenditure, which is 
steadily mounting. France is traditionally opposed to 
direct taxation, and the discussions which are now going 
on in the Press and in Parliament recall the violent politi- 
cal controversies of the years immediately preceding the 
war, when any suggestion of an income-tax was denounced 
as socialistic. There is, in short, no sign of a united 
determination to make that extra financial effort which is 
needed to put an end once and for all to the deficits which 
are responsible for the absence of confidence. In order 
to stop the rot, the Government has adopted a vacillating 
policy, first imposing measures to check the flight of 
capital, then removing them, then returning once more to 
extremer proposals, which, as our Paris correspondent has 
pointed out, have had the effect of increasing the hostility 
of the taxpayer to the Government. 

To get out of this vicious circle M. Herriot has put for- 
ward a far-reaching proposal, which sounds like a cross 
between an appeal to patriotism and the use of the mailed 
fist. The proposal, which is properly to be described as 
a forced loan rather than a capital levy, invites all tax- 
payers to make a “‘ voluntary ’’ investment in a 3 per cent. 
loan, i.e., less than half the current rate of interest on 
French Government securities, to the extent of 10 per cent. 
of their wealth. The investment may be made in what- 
ever form the taxpayer chooses, i.e., in cash, in Govern- 
ment stocks, or in other securities. Those who do not 
make the investment voluntarily will be compelled to do 
so later. The idea has for some time been discussed in 
France of finding a short-cut to solvency through a com- 
pulsory reduction of the rate of interest on the War debt. 
The present plan indirectly adopts this idea, but sugars the 
pill by calling the investment ‘‘ voluntary "—a sort of 
Derby scheme for the taxpayer. As a fiscal measure it is 
open to obvious criticism. For example. > capital tax 
would be considered for a moment in thi untry which 
levied a flat rate of 10 per cent. on all fortunes, however 
large or small. This and many other features will doubt- 
less give rise to fierce controversy ; but serious diseases 
mav need drastic remedies. France is coming to realise 
that if the present proposal fails, some other device must 
take its place. 

The situation is complicated by the problem of the note 
issue. The growing lack of confidence in the finances of 
France, both within the country as well as without, has 
greatly depreciated the franc, and would have done so 
even more but for the support which has been given to 
the exchange by the Bank of France. The value of the 
france in France itself has not, however, fallen so, far— 
in other words, prices in francs have aot risen as high as 
would be justified by the level of the foreign exchange. 
By slow degrees, however, this rise of prices 1s inevitably 
taking place, and calling into circulation increasing quan- 
tities of franc notes. Indced, the issue has been for some 
time close to the legal limit, and rumour has it that the 
limit has actually been passed but the fact concealed by 
some accounting device. For months M. Clémentel has 
been searching for ways and means of providing the 
additional currency which France needs without formally 
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less subject to short time. It is impossible to know the 
mining community intimately without sympathising deeply 
with its lot. ; 

Take next the owners’ case. The National Wages 
Agreement at present in operation was signed on June 18, 
1924, and as it was made retrospective to May ist, it did 
not effect fully the results for the three months ending jp 
June, 1924. For the remaining two quarters it was in full 
operation. In the September quarter the credit balance, 
out of which the whole of the owners’ profits for the whole 
of the British coalfields have to come, amounted only to 
the sum of £64,692, and for the December quarter 
£1,800,000. The plain truth is that the operation of the 
new agreement has been accompanied by the most acute 
depression in the coalfields, and in many cases by ruinous 
losses. In the first quarter of 1924, when the agreement 
of July, 1921, was still in operation, the industry showed a 
credit balance of £8,576,945, and in the second quarter, 
during two months of which the present agreement 
operated, the credit balance had shrunk to £ 2,909,614. 
It is further important to notice that the meagre balances 
of the second half of the year neither represent the actual 
profits earned, nor do they mean that all the collieries in 
the country were just able to pay their way. They do not 
represent the actual divisible profit, because out of the 
credit balances have to be met such items as interest on 
capital and loans, whether debentures, other fixed loans, or 
bank overdraft, and the amortisation of capital expendi- 
ture, necessarily a heavy item in the mining industry. 
Moreover, practically the whole of the small credits carned 
in the industry under the new agreement have been due 
to the good fortune of only one large district out of the 
total thirteen. This district, usually referred to as the 
‘* Eastern Area,’’ comprises Yorkshire, Nottinghamshire, 
Derbyshire, Leicestershire, Cannock Chase, and Warwick- 
shire, and is specially fortunate in its more modern equip- 
ment, and in its thick, level seams of good quality. In 
nine districts no profits were made at all, but debit balances 
were incurred. 

The owners are, therefore, justified in replying to the 
men’s claims in these terms : ‘‘ While we fully sympathise 
with you in the low wages you at present receive, yet in 
order to pay even the small wage the proceeds of the 
industry allow you, we are mortgaging our future by eat- 
ing up our reserves, stunting development, subsidising the 
industry from subsidiary and allied undertakings, and rely- 
ing to a disastrous extent on bank credits.’’ The men 
admit the justice of this response. It is the cardinal merit 
of the National Wages Agreement, with its three principles 
of publicity, measurement, and the correlation of wages 
and profits, that it puts the men in such a position that 
they have no choice but to admit it. Writing in the 
Mineoworker, the officia! organ of the Miners’ Minority 
Movement, under date February 21, 1925, Mr _ Jack 
Williams, member of the Executive Committee of the 
Miners’ Federation, says, ‘‘ There is no point in disguising 
the fact that the figures of the industry, or, as I have 
heard it described, the arithmetic of the industry is solidly 
against our programme.’’ Another writer in the same 
issue goes further, and admits that ‘‘ if the revealed statis- 
tics zre accepted as the determining factor in the question 
of wages, then there is a case for a redvction.”’ 

The fact that the two sides are agreed as to the sub 
stantial realities of the situation is a great gain. It means 
that in this industry the whole level of wage negotiation 
has been lifted out of that misty region of assertion and 
counter-assertion where mere opinion and case-presenta- 
tion held sway. It is significant that the shipbuilding, the 
engineering, and the pottery industries are all moving 
towards the adoption of the same principles as were first 
thought out by the Mining Association in 1916, and finally 
adopted in 1921, namely, the frank dissemination of Know- 
ledge among the workers, and the adjusting of their re- 
muneration according to what their industry can bear. 

The whole emphasis of recent negotiations has been 0” 
the efficiency cf the industry. The usual haggling over 4 
distribution of a hypothetical surplus, which norm ‘ 
passes for wage negotiations, has given place to reno 
joint inquiries on the costs of production, and comparatly 
efficiency of the industry. This is a noteble advance, an 


increasing the maximum, and it was one of his schemes 
for this purpose which brought him to grief last Friday. 
No one either at home or abroad wishes to see France 
embark upon a policy of inflation. But the logic of the 
situation will not be denied. Either the currency required 
by the high level of Government expenditure, and by the 
rising price level, must be found, or an econemic depres- 
sion deliberately incurred with a view to bringing down 
prices. The Budget preblem, which is hard enough 
already, would be made much more difficult if the franc 
were to appreciate substantially, and the Government has 
no choice but to authorise an increase of the legal 
limit from 41 milliards to 45 milliards. To autho- 
rise such an increase will undoubtedly have a_ bad 
effect, both at home and abroad, for it would seem to be 
an open adoption of a policy of inflation. But the truth 
of the matter is that it is merely a recognition of the 
mischief already done during the last four vears. The bad 
psychological impression which will be made by the in- 
creased circulatio. now proposed can only be off-set by 
unmistakable evidence that an effective plan will be put 
into operation for producing a Budget surplus and for 
commencing to repay the hitherto increasing debt. 

M. Herriot is at the crisis of his career. His work for 
the pacification of Europe is still uncompleted. His posi- 
tion in France would be immensely stronger than it is 
to-day if we could have seen our way to meet him on the 
question of security ; for a political settlement would have 
greatly strengthened confidence in France’s financial posi- 
tion. But the international outlook is still obscure, and 
M. Herriot has no option but to ask France frankly to 
shoulder her own financial difficulties. The form of his 
request may be open to criticism, but exceptional steps 
are needed to recover the ground lost in recent years. M. 
Herriot should have the sympathy of England in calling 
upon his fellow-countrymen for a financial effort unpre- 
cedented in the history of France. 



































THE MINING MAZE. 


THE serious economic situation of the British coal trade, 
threatened in its chief export market by the use of oil 
in merchant ships lends great importance to the confer- 
ences now going on between the owners and the men. It 
is, however, extremely probable that, when once the pre- 
liminary manoeuvres for position have given place 
to concrete proposals, the community will find the 
gap between the two parties totally unbridged. It 
is certain that the miners will press for a considerable 
advance in wages, and it is almost equally certain that 

- the owners will suggest either a reduction in wages, or an 
extension of hours. And each side from: its own point of 
view can present en excellent case. 

Take first the case of the miners. As Mr Steplien Walsh 
pointed out on March 27th, in moving the second reading 
of the Coal Mines Minimum Wage Bill, large numbers of 
miners, particularly day-wage men, are earning little over 
£2 aweek. Although it would undoubtedly be disastrous 
ior Parliament to fix minimum rates, yet, viewed from the 
standpoint of the workers’needs, it is impossible to stigma- 
tise the rates suggested as excessive. The miners asked 
for adult surface workers a minimum of 1os per day, for 
underground day-wage men 115s, and for piece-workers 12s. 
Even when the full 54 days are worked per week, the 
wage would represent little more than subsistence. Yet 
so iar below these modest rates are those paid at present 
that it would cost, according to Sir Robert Horne, £20 
millions to put the schedule into operation, and would 
add, according to the Mines Department, from 2s to 3s per 
ton to the cost of production. But not only do the present 
wages of the miners represent a low absolute sum; they 
are also, judged by two common relative tests, of low com- 
parative value. In the first place, they leave their recipients 
with a lower standard of life than they hac! pre-war, at least 
during the year 1913. And in the second place, the miners 
are paid much below the level of other workers in manv 
trades that are less dirty, less skilled, less dangerous, and 
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may well be a fruitful one. It is certain that unless out- 
put is increased, and costs reduced there is no hope for the 
British coal industry, and none for the miners. The 
legitimate aspirations of the two parties can be realised 
only by cheapening the service they rcnder to the com- 
munity. This can mean higher wages and reasonable 
profits only if achieved by better organisation and greater 
efficiency. The prime necessity is to enlist the goodwill, 
and hearty co-operation of the men. In no industry is 
supervision so difficult, and in none is output so closely 
dependent on the attitude and sentiment of the rank and 
file. The solution will be found at the pit, and not ina 
hoard room in London. The writer recently asked the 
secretary of one of the largest colliery owners’ associations 
in the country what, in view of the avowed animosity 
between the two parties, was the feeling of the individual 
owners to their own workmen. ‘‘ They love them,’’ was 
his reply. From a lengthy association with miners the 
writer is convinced that this is no mere rhetorical exag- 
geration. The average miner believes that employers in 
general are parasites and bloodsuckers, but never fails 
to add that his own particular employer is an exception. 
Most progress will be made where human relationships are 
best, and that is at the pit. 

In the mining industry wages account for over 70 per 
cent. of the cost of production. For 50 years it has been 
recognised in the industry that wages must, therefore, be 
elastic, and adjustable according to the varying fortunes 
of the industry as indicated by selling price, or more 
Sneeely, as under the present agreement, by proceeds. 
7 not been sufficiently recognised that in the interests 
“oe employment hours should be similarly elastic. 

€ statutory limitation of hours to seven per day, which 
one an effective working time of only from 5} to 6 
oe handicaps the industry iv its struggles for 
wate markets. The stubborn refusal of the miners to 
hot a r even a temporary relaxation of the Seven Hours 
ies (919, robs their ad misericordiam: plea of much of 
7 mene since obviously they prefer an extra hour’s leisure 
the a. wages. In spite of the intrarsigent attitude oi 
quick! there is no doubt that the most direct and 
* y elective step towards the revival of the industry 

» ‘1 a return to the eight hours day. 

In return for this concession the men are justified in 
hee a the whole organisation of the industry 
iaencas ne ce to the closest joint scrutiny. The find- 
+ agi ; ankey Commission should be forgotten. It 
lene _ ed tribunal, agitated by the post-war psycho- 
whole acme a mass of contradictory reports. The 
possibilitic o requires reconsideration. If there are no 
tive buyin s a economies in such things as the co-opera- 
Sesion. oh € of stores and materials, the unification of col- 
Gmen va pooling of wagons, the extended use of coal- 
tind Tee and mechanical haulage, the gradual 
then thi ce of men from the poorer to the richer fields, 

. is should be demonstrated to the men with as little 


u . : 
weed as are at present the financial results of the in- 
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IMMIGRATION INTO THE UNITED STATES— 
II.—THE RESTRICTION POLICY. 


DwuRING the war years, immigration into the United States 
was naturally reduced to very small dimensions, but after 
the conclusion of hostilities the numbers began to increase 
rapidly, rising from 141,132 in the year ending June, 
I91Q, to 430,001 in 1919-20 and 805,228 in 1920-21. But 
public opinion was now ripe for a drastic policy of restric- 
tion, and the subject loomed large in 1921. After long 
discussions between the Senate and the House of Repre- 
sentatives, a compromise was finally arrived at in May 
which became law on June 3rd. The number of aliens 
who might be admitted under existing laws (especially 
the Act of 1917) was henceforth to be restricted, in the 
case of each nationality, to a maximum of 3 per cent. of 
the number of foreign-born persons of that nationality 
who were resident in the United States at the time of the 
census of 1g10. Certain categories of persons were not, 
however, to be counted in these quotas. Thus the case 
of temporary visitors was specially provided for, while 
aliens under the age of 18 who were children of American 
citizens were also to be excluded. More important still 
was the exemption of aliens who had resided continuously 
for at least one year, preceding the time of their admis- 
sion to the United States, in Canada, Newfoundland, 
Cuba, Mexico, and the countries of Central and South 
America. The existence of these non-quota countries 
provided the chief loop-hole in this emergency Act of 
1921, which, nevertheless, marks a startling innovation 
in American legislation. The Act itself, amended to demand 
five years’ residence from other than natives of non-quota 
countries, was prolonged until June 30, 1924, when its 
place was taken by a new law, which may be regarded 
as formulating the considered policy of the United States 
on the whole question. 

The Act of 1921 was intended as an experiment, and, 
in order to understand the nature of the discussions 
which led up to the permanent Act of 1924, it is interest- 
ing to examine the actual figures of immigration during 
the three years in which it was in force. 














Year Ending June 30. 
— 1922, , 1923. | 1924, 
Foal nnnneessusn | 509556 | Samg19| 706896 
Whereof from Canada and Mexico.. 6,361 | 180,779 | 290,026 
198,712 81,450: 76.789 


Departures ......-+eesseeerserss 


Perhaps the most striking feature is the rise in the 
number from the two principal non-quota countries. 
This, indeed, seemed to threaten the success of the whole 
scheme so long as the non-native element from these 
countries could escape inclusion in the quotas of their 
respective countries of origin. The rapid increase in im- 
migration, moreover, from quota countries, as well as 
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from non-quota countries, did not meet with the approval 
of those who feared that the total population of the United 
States had arrived at a point where reinforcements from 
abroad were less welcome. From the point of view of 
the ‘‘ Nordic’ enthusiast, however, the new Act marked 
a definite advance, as the following figures show :— 











Year Ending June 30th. 
recent ym.) % | 185) % 
North and West European stock .... ssl 274,507| 52:5 
South and East European stock ....| 921,1 756| 162, 31:1 
The ‘‘ North-Westerners’’ had thus increased both 


absolutely and relatively, though it was urged that the 
** South-Easterners’’ were still arriving in too large 
numbers. Moreover, the number of departures, which 
were drawn especially from the latter group, and had 
risen to considerable dimensions immediately after the 
war—a sign of interest in the new ‘‘ Nationalist ’’ States 
of Central and Eastern Europe—were falling off so 
rapidly that no further relief was to be expected from this 
source. 

The “ hundred per cent. Americans ’’ argued that the 
1921 Act did not go far enough, and that the interests of 
the future of the nation demanded legislation of a much 
more restrictive type. The purport of the new Immigra- 
tion Act of 1924 was well summed up by the Hon. Albert 
Johnson, chairman of the Committee on Immigration of 
the House of Representatives :— 

**Mr Speaker, with this new Immigration Act the United States 
is undertaking to regulate and control the great problem of the 
commingling of races. Our hope is a homogeneous nation. At 
one time we welcomed all, and all helped to build the nation. But 
now asylum ends. The melting-pot is to have a rest. This nation 
must be as completely unified as any nation in Europe or in Asia. 
Self-preservation demands it. I believe the new Act to be of vital 
importance to the future of the United States.” 


The new Act improved the machinery of selection of immi- 
grants, and went far to mitigate cases of hardship which 
had arisen under earlier legislation. For our present pur- 
pose the whole question can best be summarised under 
three headings : Non-quota immigrants, quota immigrants, 
and persons ineligible for citizenship in the United States. 

(a) Non-quota Immigrants.—The unmarried child under 
18, or the wife of a citizen of the United States residing 
therein, is allowed free entry. This also applies to an 
immigrant who had previously been lawfully admitted, 
and is returning from a temporary visit abroad. Further, 
university professors, ministers of religion, and bona-fide 
students are likewise exempted from any numerical re- 
striction. These categories may be regarded as justified 
either by the need of an equitable liquidation of past immi- 
gration movements, or else as being sclected types which 
are prima facie desirable in themselves. 

There remains the question of pan-American feeling, 
and the exempticn from the quota of immig:ants from the 
countries of North, Central, and South America. It will 
be remembered that the only test imposed by the Act of 
1921 in respect of such persons was that they should 
have resided for at least one year in these countries prior 
to their admission to the United States; and, although 
this was later extended to five years’ residence, it was 
apparent that this exemption opened the door to many 
persons whose national origin would otherwise have made 
them liable to the operation of the quota. In the 1024 Act, 
accordingly, only persons who were actually born in those 
countries are to be regarded as non-quota immigrants. 
The rest come within the quota of their respective coun- 
tries of origin. 

(b) Quota Immigrants.—This category includes all per- 
sons, eligible for citizenship, who do not fall under the 
previous heading. In their case very drastic restrictions 
are henceforth decreed. Firstly, for the first three years 
(July I, 1924, to June 30, 1927), “ the annual quota of any 
nationality shall be two per centum of the number of 
foreign-born individuals of such nationality ‘resident in 
continental United States as determined by the United 
States census of 1890.”’ After July 1, 1927, the total 
number of immigrants is to be fixed at 150,000, the quota 
of each nationality being determined by the relationship 
between the number of inhabitants having that national 
Origin to the total population of the United States in 1920. 
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The ideal ultimately aimed at, therefore, is a nation 
whose elements are to form the same “blend” of 
national origins as that actually ruling in the country jp 
1920. The transition period of three years is to be based 
upon the situation in 1890 (and not that of 1910), which js 
obviously unfavourable to the South and East Europeans 
apparently because it was felt that they would benefit most 
by the influx of relatives under the non-quota clause 
This will almost certainly be the case, since peoples of this 
origin formed so large a share of the total of immigrants 
in the 25 years which preceded the war. 

It is interesting, at this point, to notice how these stipu- 
lations work out statistically. 





AnnvaL Quotas from the Principat Countrizs.* 


North and West Europe— 1922. 1924.25. 1927-23. 
Belgium ........--eeee0s jie tin... = 
DOOBRER boc ccscccccceeress ° 5,610 .. 2,789 .. 945 
Franee ....... seebenceseoeses 5,720 .. 3,954... 1,772 
Germany ......--csssseeeeees 67,607 .. 51,227 .. 20,028 


Great Britain and North Ireland | r7.asa{ -+ $4007 «. 85. 
Irish Free State eeeeereeeersseos , { ee 28,567 ee 8,330 


Netherlands.......... sawewin ° 2,607 .. 1,648... 2762 

Norway...ccesseeees coccvcccs 12,202 .. 6,453 .. 2,053 

ee iehemeneet 20,042 ee 9,561 ee 3,072 

Switzerland .....c.ccccccsccces 3,752 ee 2,081 ee 783 
South and East Europe— 

Czechoslovakia .....+-++++++s « 14357... 3,073... 1,359 

tally ccccsscccccccccccccs eos» 492,057... 3,845... 5,716 


Poland .....ccccescccesesccee 31,146... 5,982... 4,536 
Roumania .....scecccsessece 7,419 .. 603... 22 
resi ag vee «= 30,875 .. 2,248... 4,002 
Jugoslavia ..cecesecsevcesees 6,426 .. 671... 591 
* The quota figures for 1924-25 were proclaimed by the President of 
the U.S.A. on June 30th last. Those for 1927-28 are the estimates of 
J. B. Trevor. (Hearings, &c., serial 5 A., p. 1,563). 
The quota actually in force is thus in a sense a transition 
between immigration in its last phase but one, and immi- 
gration in colonial times and those of the early days of 
the Republic. It provisionally favours Irish, Germans, 
and Scandinavians at the expense of other ‘ Nordic” 
races; while the ‘‘ Mediterraneans ’’ and the Slavs are 
already reduced to infinitesimal proportions, so far, at 
least, as newcomers other than close relatives are con- 
cerned. A striking instance of this is the case of Italy, 
which sent 283,738 immigrants in 1914, and is now 
reduced to 3,845. Put more bluntly, it is a transition from 
immigration from non-British countries to immigration 
from Great Britain and Northern Ireland—the principal 
sources of supply in the eighteenth century. This country 
is, indeed, to be allotted about 55 per cent. of the total 
number to be allowed entry into the United States after 
July 1, 1927. 

(c) Persons Ineligible for American  Citisenship.— 
Important as is the question of Asiatic immigration into 
America in world politics, it can only be referred to sum- 
marily in this place. 

As early as 1802 it was declared by statute that only 
free white persons were eligible for citizenship. Restric- 
tions on Asiatic immigration, however, did not come until 
80 years later, when a bar. was placed on the Chinese. 
Since 1882 the number of inhabitants of that origin has 
fallen rapidly, though the ‘‘ gentleman’s agreement ” with 
Japan in 1908 did not have this result. The population of 
these two races in the United States has moved as follows 
since 1880 :— 


Chinese. 
ecccce 105,465 ...- 
89,863 


erseeeeeeeeeeeeves 


Japanese. 
- 148 


1880 eeeeeeeeeearersese 
24,336 


SUED scbisncdevecddesedecévcs WERE ise. RIM 

1900 .occscccecscscsesccecees 61,699 «... 111,010 
Although by no means the whole of this increase 10 - 
number of Japanese is attributable to immigration, t 
increase in the total number of residents of Japanes’ 
origin proved most disquieting to certain sections © 
American opinion. Accordingly the Immigration Act s 
1924 stipulates that no alien ineligible to citizenship $ 
be admitted to the United States unless he come under 
one of three non-quota categories—viz., that he, _— 
previously been lawfully admitted, is returning from 
temporary visit abroad, is a professor or minister fo 
religion, or is a bond fide student. In addition, the wat 
or unmarried child under 18 vears of age of a owt 
or minister of religion may also be admitted, wh! ev 
clause naturally does not refer to travellers in ee ne 
other categories of people not included under the hea ant 
of immigrants. Apart from these relatively insig™ 
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exceptions, the Act of 1924 thus closes the door to all 
immigrants belonging to any Asiatic race. The one colour 
question already in existence is regarded as sufficient. 








THE DEPRESSION IN THE IRON AND STEEL 
TRADE. 


Tue persistent depression in the iron and steel industry 
and the rumours that its leaders are considering whether 
to apply to the Board of Trade for the appointment of a 
Committee under the Safeguarding of the Industries pro- 
cedure make opportune a review of the present position of 
the trade. After being largely expanded to cover war 
demands for steel, the industry enjoyed in 1919-20 a short 
boom, during which demands were made upon it which 
could not be dealt with while war-time orders occupied the 
works. But this boom was one of prices rather than of 
production. Prices soared to unheard-of heights. Cleve- 
land pig-iron sold for £11 5s a ton, against a 1913 average 
of £2 18s 10d; hard billets for £27 10s, against a 1913 
average of £6 1s 10d; rails reached a maximum of £25, 
against a 1913 average of £6 13s; and ship plates, at their 
peak, fetched £24 108, against a 1913 average of £7 17s od. 
On the other hand, production of steel fell below the levels 
achieved during the best war years, while production of 
pig-iron not only fell below that of war years, but touched 
in 1920 a lower figure than in any year during the pre- 
war decade. The boom of 1920 did not last; towards the 
end of the year prices broke; and production was falling 
rapidly when the miners’ strike in the spring of 1921 
reduced the industry to impotence. 

Since that date it has passed through four years of 
almost unparalleled depression, relieved only by a short 
spurt of activity during the Ruhr occupation. As, how- 
ever, the paralysis of the German coal and iron trades 
during the period of passive resistance in 1923 raised the 
price not only of iron and steel, but also of fuel—one of 
the industry’s principal raw materials—even this period 
of better trade did not bring the iron and steel industry very 
satisfactory financial results. When the Ruhr demand fell 
away, production and prices again weakened, and by the 
end of last year the position of the industry was unenviable. 
To quote a few figures, 167 furnaces were in blast at the 
end of December, 1924, compared with an average of 338 
in 1913. The make of pig-iron amounted to 7,318,900 
tons in 1924, compared with 10,260,300 tons in 1913; the 
output of steel totalled 8,221,100 tons, against 7,663,g00 
tons respectively—an increase over 1913, but a very small 
one when the war-time expansion is taken into account. 
Exports in 1924 amounted to only 3,853,000 tons—a large 
decline compared with the 4,969,000 tons exported in 
1613; but imports increased during 1924 to 2,429,000 tons, 
compared with 2,231,000 tons in 1913, the pre-war peak 
year for imports. Thus whether one looks at production, 
€xports, imports, prices, or the ratio of actual output to 
Capacity, the picture is a gloomy one. 

At the end of 1924 the election of a Conservative 
majority to Parliament and the formation of a Conserva- 
he Government, fostered hopes that in a period of legis- 
ative stability trade would become brighter. In the iron 
anc steel trades these optimistic opinions have not been 
realised thus far, and production during 1925 has been at 
. even lower rate than in 1924. By the end of February 
=m number of furnaces in blast had dropped by two to 165. 
in - more significant is the relative lowness and continued 
tua, of iron and steel prices. Whereas the Board of 
sa im i, wholesale index number for all commodities stood 
the ind in February, 1925, compared with 100 in 1913, 
hans 3 number for iron and steel goods, after falling 
oct interruption since December, 1923, stood at 134.1, 
Wevenbe points above the post-war minimum of 130.9 in 
ies r, 1922. Great strides in the direction of effi- 
piece ee made during and after the war, but an average 
ian “0 'ron and steel only 34 per cent. above pre-war 

in aes even to be accounted for by these improvements. 
the inhited vpn are unremunerative is clearly shown by 

palaces ed balance-sheets of iron and steel firms, and 
share, uation which the Stock Exchange places on their 


The two factors which largely explain the situation are 
first the decline in the world’s consumption, as reflected 
in total exports, and secondly the keenness of Con- 
tinental competition. The following table shows the im- 
ports and exports of iron and steel of the chief produc- 
ing countries in 1913, 1922, 1923, and 1924 :— 

(In Thousands of Tons.) 


Exports. 













Imports. 
| Asis | ase) sas) ise, | eis.) ism) 18 1924. 
ca.’ "300 | 1,827 1731 | 1,240 sea | size! non cin 
United States..) 253/ S77) 579) 480) 2908 1931, 1944| 1,790 
Total........ 3,828 | 4,550] 4,8€0| 5,436 | 16,250| 11,497| 12,254 | 13,059 





* In 1913 the imports and exports of Luxemburg i i : 
1922 onwards they are included with Belgium. ee eee 


Thus total exports from these countries had declined from 
16} million tons in 1913 to a little over 13 million tons in 
1924, or by nearly 20 per cent. Exports from thes2 
countries to non-producing countries fell in the same 
period from 12,422,000 tons to 7,623,000 tons, or by 39 
per cent. It is not to be wondered at that the com- 
petition for this limited demand has been of the fiercest 
character, and that prices have been driven down to 
levels which from time to time have probably brought 
losses to producers in all countries. 

The second factor, Continental competition, has 
operated not only in the export markets, but also in the 
British home market. The figures quoted above of 
British imports in 1913 and 1924 show its extent. This 
Continental competition has been due to several causes. 
The first and most disturbing influence which operated dur- 
ing 1924 was caused by depreciating exchanges. When the 
bottom dropped out of the French and Belgian exchanges 
at the beginning of last year, an artificial stimulus was 
given to export from these countries, and their competi- 
tion on the British market was tremendous. Secondly, 
the Continent benefits by lower transport charges, lower 
rates and taxes, and lower capital costs. Thus the 
French industry secured the magnificently equipped Lor- 
raine works at an exceedingly low figure; the Belgian 
works were rebuilt very largely with moneys procured 
from the Belgian Government, and Belgium is now 
obtaining from her new plant an output at least 20 per 
cent. in excess of her pre-war record; the Germans 
extended and improved their works in the Ruhr with the 
money obtained from their Government in compensation 
for the loss of their pre-war properties in Lorraine, and 
as a result of inflation greatly diminished their debenture 
charges. Thirdly, in the Continental countries labour 
works for longer hours and at cheaper rates. According 
to recent figures, the skilled Belgian iron and _ steel 
worker receives about £1 18s a week; the skilled French 
worker £1 138 7.2d; and the skilled German worker 
42 2s 6d; whereas the average wage for skilled and un- 
skilled British iron and steel works is about £3 3s. In 
Belgium and France the eight-hour day is worked, but 
extensions of hours up to a maximum of 200 per annum 
are permitted in certain circumstances in France; and 
in Germany, although blast furnace workers have just 
returned to an eight-hour day after working ten hours a 
day all last year, the hours of other workers in the iron 
and steel industry are 56 a week. Finally, there have 
been persistent reports that the French and Belgian 
Governments have used reparations coke deliveries to 
subsidise their iron and steel industries ; and, though un- 
confirmed, these reports are not @ priori impossible. 
These considerations explain the fact that though we are 
still the world’s largest exporters of iron and steel, and 
send our goods abroad in a more finished shape than our 
Continental competitors, we I ave less of the world’s 
market than we need. 

The fall in demand cannot be accounted for to any 
notable extent by increased cui,ut in India, Canada, and 
Australia, &c., for production in these countries is at a 
very low level. Nor is there reason to doubt that when 
world conditions generally improve, the big consuming 
markets will absorb steel products in even larger volume 
than before the war. But for the present there is a,great 
excess of supply, with the result that prices do not yield 4 
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profit to anyone. It would, however, give a false impres- 
sion to omit any reference to some more hopeful symptoms. 
In the first place, the invasion of our market by Belgian 
and French pig-iron seems for the moment to have been 
repulsed, thanks largely to the fact that British blast 
furnaces are getting coke at lower prices th:m their cen- 
tinental competitors. in, in spite of the acute depres- 
sion in the shipbuilding trade, the consumption of 
material by the British engineering industry last year was 
greater than in 1913. Finally, the industry enjoys in an 
exceptional degree the great asset of industrial peace. 
The trade has always suffered after a great war, and 
history is repeating itself. Relief and improvement will 
undoubtedly come; in the meantime, the industry works 
and waits. 





THE DEVELOPMENT OF NIGERIA'S RESOURCES. 
(BY A CORRESPONDENT.) 


Tue occupation of the territories which make up Nigeria 
is a matter of very recent history, and the borrowing of 
money by the administration dates back only to 1899. 
The gross nominal amount borrowed amounts _ to 
430,858,509. Of this total £11,150,941 has been em- 
ployed from the proceeds of later loans to repay earlier 
ones; and further repayments of £398,359 have been 
effected from sinking funds. To-day the nominal debt, 
as reduced by these repayments, stands at £19,309,209. 
The £30,858,509 is accounted for as follows :— 


£ 
Repayment of earlier from later loans ...... 11,150,941 
Carried to current sinking funds .......... 87,669 
Expenses of flotation, including “ loss’’ on 
under-par flotations ..............2se0e 1,824,192 
Appropriated to expenditure on works ...... 17,795,707 
30,858,509 


In addition to the item of £17,795,707 shown in the 
above table, a sum of £3,167,626 is required for the com- 
pletion of the present programme of loan works. The 
last flotation (in 1923) was made at 88, with interest at 
4 per cent. and a sinking fund of 1 per cent. ; and on such 
terms an issue to raise a net £3,167,626 would add about 
£:3,;782,000 to the nominal debt. This would then stand 
at £23,091,209, of which £20,963,333 had been, or would 
be, appropriated to works. 
The appropriations have been as follows :— 





£ 
Railways .....sssccecsess biedavieeuees --» 16,120 
Harbours and wharves ........ a ee : +08 oe 
Electric light and power .................. 431,015 
Water supply ................. SS GIST 316,278 
20,963,333 


In addition to the £16,120,358 spent, or to be spent, on 
the railway system from loan funds, the Government has 
expended considerable further sums from revenue; the 
amount to March 31, 1924, was £3,141,599, and more has 
been added since then. At the date mentioned, 1,126 
miles of railway were open, the working costs and the 
gross receipts on the open lines being respectively 
£902,048 and £1,653,115. When the construction work 
_in progress (the cost of which is included in the above 
figure).is completed the mileage will have increased to 1,600 
—adequately equipped with rolling-stock and possessed 
of very complete workshops—and the coast terminals, 
Lagos and Port Harcourt, will be served by two main 
lines, which will have their junction in the interior in the 
heart of the cotton and ground-nut country. The addi- 
tion to the open mileage will necessarily involve additions 
to the operating costs, and these additions may not im.re- 
diately be balanced by the increase in traffic receipts from 
the new lines ; but feeder lines will in due course improve 
the prospects in this respect. In any event, the fact is 
important that the new construction will have linked the 
tinfields directly with the coalfields, and provided a fresh 
outlet for the products of the North. 

The expenditure on wharves and harbours has created, 
and is developing, deep-water ports at Lagos and Port 
Harcourt, with abundant berthage and shedding accom- 
modation. At Lagos, formerly attainable only by vessels 
drawing 9 feet, entry will be possible to vessels of between 
two and three times that draught; in addition to large 
accommodation elsewhere in the port, some 1,800 feet of 


new deep-water wharfage, adjacent to the railway ¢ 
minus, will have been called into existence, and there ac 
be special facilities for docking local steamers and : 
handling coal from the Nigerian pits. At Port Hiicous 
there will be over 2,000 feet of wharfage, special appl; 
ances for coal, ample shedding, and a separate wharf i. 
small craft engaged in river trade. The figures given 
seem small from the standpoint of the great ports of 
Europe and America, but from a West African standpoint 
they are amazing. 

A complete account of the direct returns, in the 
shape of railway traffic receipts, shipping dues, & 
from the loan expenditure will not be possible ynt;} 
all the works are completed and freights, dues, and 
prices have been stabilised. The indications are that 
in most cases the direct returns will at least cover the 
interest charges on the outlay. But the indirect returns— 
financially, from increased Customs and tax receipts ; 
socially, from the encouragement of general development 
—will be even more important. 

Although the coalfields have been referred to, no men- 
tion has been made of any expenditure of borrowed money 
on the Government colliery. Its opening and development 
have, in fact, been wholly financed from revenue funds. 
In the same category are a multitude of other enterprises. 
A fleet of colliers, a telegraph system, wharves, barracks, 
public offices, houses, have, like the colliery, been paid for 
from revenue, though many of them constituted objects on 
which borrowed money might legitimately have been ex- 
pended. In this way assets of high actual or potential 
value have been created without any addition to the public 
debt. The colliery already meets a demand for about 
210,000 tons of coal per annum—produced at the pithead 
at about 6s 8d per ton, and sold at a small profit—and the 
output is capable of being indefinitely increased if wider 
markets can be found. 


THE POSITION OF SUGAR. 


ALTHOUGH fluctuations in the price of sugar have been 
of no great importance during the past few months, mar- 
ket conditions and prospects nevertheless are still of 
interest. After a depreciation of about 7s per cwt since the 
opening of the present campaign in the London specula- 
tive medium (from 24s to 17s, basis white sugar type 
‘““A’’), there was a sally of nearly 25 per cwt from the 
lowest, but part of this recovery has been Jost since the 
middle of March. In contradistinction to the very violent 
fluctuations which took place during the two previous 
seasons the current one admittedly has not presented much 
attraction to the general run of speculative operators. 
Obviously the powerful array of considerably enlarged 
forecasts of the yield in all the important producing coun- 
tries of both beet and cane sugar, which last autumn 
pointed to a total excess of world resources of over three 
million tons as compared with the previous season, has 
done much to tone down bullish views and check buying 
at the level of prices ruling then or since. In the closing 
months of 1924 there was no holding back the fall in the 
markets, although the decline turned out to be quite 
orderly, owing to the fact that new crop sugar was actually 
wanted in good quantities, thanks to the virtual exhaus- 
tion of trade stocks of old sugar. Possibilities in the wa) 
of either increased consumption or checks to production, 
especially on account of the none too satisfactory labour 
outlook in Cuba, which lately resulted again in tempora" 
difficulties, and the holding up of operations at the leading 
centrals, have naturally, apart from the unlooked for be 
outlet in Russia, India, and the Far East, served to chec 

active operations by the bear faction since the end of it 
February, and this in spite of the Continental beet or 
turning out quite equal to the most sanguine expectations 
Some time back there was much talk about the possibi a! 
of the Cuban crop estimates being considerably eu 
from the original forecasts, but there does not em 

be much in this, as, according to the more recent ne e 
the idea is scouted in Cuba. The yield in sucrose ; 

saccharine, as a matter of fact, has shown improveme. 
and there is no doubt that the total Cuban production 
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approximate 4,600,000 tons, which would be not much 
under the highest estimate made by a well-known Ameri- 
can authority some months back. This would compare 
with a little over 4,000,000 tons for last season, that 
having been the highest previously recorded. 


There is also the next Java crop, which will probably 
make a fresh record of at least two million tons, to be 
reckoned with. The shipping of this will begin to take 
place during May and June. As in the case of Cuba there 
has been a further extension of cultivation there under 
ample financial resources which have been made possible 
by the prosperous conditions enjoyed by the planters 
during the past year or two. The most interesting fea- 
ture this season, however, is the excellent results of the 
Continental beet crops. The total European beet sugar 
production is put down as 7,175,000 tons, against 
5,057,000 tons and 4,574,000 tons _ respectively 
for the two previous years. This season, there- 
fore, will enjoy the substantial surplus of 2,100,000 
tons, as compared with the last, and this is a factor that 
has to be kept in mind. The only drawback on the pro- 
ducing side this year is the reported deficit of about 
700,000 tons in the Indian crop. This has had some 
bearing upon the general market, and the Indian purchases 
of Java sugar from the forthcoming crop have been upon 
a much heavier scale than is customary. 


Sugar consumption in this country and in the United 
States so far this season has not been to any marked 
extent stimulated by the relative cheapness of the com- 
modity, but the developments in the world consumptive 
demand on the whole have been sufficiently important to 
strengthen the belief in well-informed quarters that the 
weight of the prospective heavy surplus as regards supplies 
will not make itself so seriously felt as had been appre- 
hended some months back. In fact, some experts take the 
view that confidence has already been more or less re- 
stored, and that users are inclined to accept the moderate 
level of values now ruling. This would mean that the 
excess of supplies has already been sufficiently discounted, 
but when the position is closely examined it looks as 
though this opinion is somewhat premature, since so much 
depends upon whether Cuba will be able to resist any 
important concessions from three cents per lb, based on 
cost and freight to New York. This is about 2? cents 
below the highest figure touched during the previous 
season. Contingencies in that direction, in the event cf 
anything like a protracted lul! in the demand from the 
United States or European refiners, will require watch- 
ing very closely, as this factor will largely govern the 
course of the sugar market over the remaining months of 
the season, apart from the point to which re-sales of 
Java sugar held on speculative account may be pressed 
during the summer months, when this sugar is actually 
being marketed. Less of this sugar will come to the 
European ports this year, owing to the considerably 
heavier tonnages to be shipped to India and the Far East, 
and also as a result of the expansion in the European 
production. 

Re-sales of the Java sugar now held by speculators 
might easily be effected without any serious disturbances 
to prices, should the trade demand on this side be stimu- 
lated by favourable weather and other conditions during 
the next few months. The surplus stocks held in this 
country are still low, and will eventually have to be 
replenished, but evidently legitimate trade buying is being 
held back as long as possible until there is a clearer indi- 
‘ation of market stability, and something more tangible 
ae to the marketing of the Cuban crop, there being 
‘a a large portion yet to be made and disposed of. The 
a. movement, from Cuba has certainly been very 
deepen so far, and thus the mounting up of stocks 
eee on been so rapid as had been expected, although 
tide ae already reached the neighbourhood of 850,000 
: mills will probably run into figures considerably over 
eee tons in the near future. Messrs. C. Czarnikow, 
‘ » ive the world’s visible supply of sugar as 
sable ane tons, of which 803,000 tons are at the Cuban 
with ‘a 230,000 tons in the interior. This compares 
being de tons at this time last year, the increase 
utface Sely due to the expansion of Cuba’s resources. 

“ppearances, as they have been running lately. 
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with American refiners continuing to adhere to a policy 
of caution, have not been favourable to any eager buying 
movement either of refined or raw sugar, but the market 
is apt to become sensitive should anything happen to 
reduce the Cuban crop outturn, or should bullish views 
arise concerning prospects of the next Continental crops. 
So far, there has been nothing very important to work 
upon in connection with the latter, but the consensus of 
Opinion seems to favour the view that a moderate reduc- 
tion in the total acreage, say 5 per cent., or possibly 10 
per cent., may be looked for, this being based on the 
theory that there will be more inducement to devote addi- 
tional attention to wheat and other cereals in view of the 
high prices ruling, and also on account of the abnormally 
heavy sugar surplus already in sight, coupled with the 
relatively low price at which the commodity is selling. 
On the basis of the reduction in the sowings as suggested 
tentatively by the experts, the next season’s European 
yield would be considerably less than the present one, 
but it is just as well to remember that the crop now 
being marketed was secured under unusually favourable 
weather conditions. The weather on the Continent during 
the past winter was exceptionally mild with not a great 
deal of snow, and there has already been some complaint 
of lack of moisture in striking contrast to the past two 
years. Thus, in the event of an even moderately drv 
summer coming along, prospects as regards yield might 
possibly be damaged to some extent. This, of course, is 
largely conjectural in any case, but, nevertheless, the view 
is plainly embodied in the fact that distant or new crop 
sugar now stands at only a trifling discount as com- 
pared with the values noted for current crop months. 
Many experts adhere to the view that a renewed fall in 
sugar can hardly proceed very far, but it is, perhaps, as 
well to bear in mind that Cuba will probably be left with 
a substantial surplus before next season starts, and thus 
considerable importance attaches to the matter of finan- 
cial facilities which would be necessary to carry stocks 
forward. 








INVESTMENT TRUST COMPANIES. 
Tue advantages of the investment trust company are 
gradually beginning to be realised by small. investors. 
For many years it has been a popular form of investment 
with those who were able to discover the favourable 
position in which such undertakings were placed. As 
Viscount St. Davids, at the recent annual meeting of the 
Premier Investment Company, pointed out, in referring 
to the successful progress made by investment concerns, 
“the investor in any one of these companies does not 
run any one overwhelming risk; there is no huge invest- 
ment that might wreck the company if it went wrong. 
Secondly, their investments are spread about in a great 





Oy ata ie are 


sicciaa ee oe as Sr 


eet a eae en 


Onn arenes 


; 4 
ERE Es ‘i S 
PRE Tn a aa a 


~~ 


ase an 
tra enh teh MA AG 



















































od 
if 




































— . fiat ’ ” aera 2 P r ree Ly 
m i. re POTS ere steal _ pore ee Te , ae ~ 
Diam rn aaa Re Me Taek A Sim an) OR OAc mene SP BP Ia aes Rants AE ch nae Te 
- wees var h yas acne; tene.9 na rw spe 1 eRe Ping Sin poicn mapa pesmnperns 
owen ere ar v , : 
Se TE Re Pe evs lone SgaItew ericteense) sam Wer Saat 4 a tale ; twee 











702 THE ECONOMIST. 





[April 11, 1995 


ee a nena nnn eer a clea. see Re Lees 


number of different countries; and, thirdly, the money is 
put into investments of very many different kinds, the 
result being that the risks are successfully and widely 
spread. Then I should say that another reason of this 
success is that the investments are made by men who have 
learnt the investment business, and are more or less 
experts. You may say, ‘ But a private individual may do 
just as well.’ Of course, he may do just as well if he is 
an intelligent man, and gives a great deal of thought to 
his investments—in fact, if he does with his own private 
investment what the directors of an investment trust Jo 
with other people’s money. . But even then the private 
investor has two disadvantages as compared with the 
investment trust. The first is that many of the best 
things are offered privately to the investment trusts before 
they are put upon the market ; and the second is that, as 
regards a great number of securities, the investment 
trusts are able to get into them by underwriting, and, 
therefore, they get them at lower prices originally than 
the outside investor is obliged to pay.”’ 

Some idea of the experiences which befell Investment 
Trust Companies last year may be gathered from a study 
of the variations of the Bankers’ Magazine index number 
of securities. Taking a total of 365 representative 
issues, the index number shows that with some little 
fluctuation values on balance advanced to a fair extent. 
In January, 1924, the figure was 112.2, and in February 
114.3. In March it declined somewhat, but by April it 


reached 115.6, though May witnessed another slight set- |B 


back to 115.3. In June the index number was 115.3, in 
July 115.2, and in August 115.8. There was another fall 
in September to 115.6, but from that month there was a 
steady rise, until in December the figure was 117.5 

A truer indication, however, of the trend of Stock Ex- 
change values as affecting investment trust companies is 
perhaps afforded if we omit from the index number the 278 
variable dividend securities and follow the course during 
1924 of the 87 representative fixed interest-bearing securi- 
ties, since it is in such issues that trust companies are prin- 
cipally interested. This rose from 109.6 to 112.9. 

Most of the British Investment Trust Companies have 
now published their accounts for the past year. These, 
almost without exception, show an appreciable increase 
in earnings from investments, and in very many instances 
dividends on the ordinary capital are increased. The 
following table shows net revenue after payment of 
debenture interest of seventeen representative British trust 
companies for 1913, 1922, 1923, and 1924 :— 

















Company. | Net 2 es 
a Revn'e.| G |Revn’e 

Trusts. g 
ome ond Mowy shenhonens 41,621) 1. 

ee - 4 
Govmnt. Stock and Other 9 . 
Ouartnn aaead ss 

eedsbau — 
s cambaessedivies 7 104 12 
Merchants’ ................ 8 10 h 
ile niiindiseaidh oats 13 16 1% 

Northern American ...... 1% = 16 

syewntes pdivunsesd 8 

cnipmminlannbieenesn 7 7 
Railway Debenture........ 7 7 | ; 

Ghare ............ 5 6 | a 
River and General h 12 | 14 
Scottish Amer. Invest. ... 18 18 org 
United States Deb......... 10 134+ 123 

a -- 11,48) a 
+1% of this paid free of income-tax. 


With but one exception revenue during the past twelve 
months was higher than in 1923, although no sensational 
advances occurred. Probably the most noteworthy gain 
was recorded by the Merchants’ Trust, where the figure 
has advanced from £92,461 to £103,531. The Omnium 
records a decline from £46,902 to £43,413. Dividends, 
on the whole, compare very favourably with those for the 
preceding period, the only case in which a reduction was 
made being the United States Debenture Corporation 
whose rate was lowered from 13} per cent. to 12} 
per cent., but this is probably accounted for by the 
proposed cancellation of the large liability on the 
ordinary shares. In 1923 the ordinary dividend of 
the Scottish-American was 18 per cent., but no com- 
parison with last year is possible on account of the 








alteration in capitalisation. The British Investme 
heads the list as the largest dividend-payer, having die 
tributed 19 per cent., compared with 17 per cent. il 
1923. 

"he compared with 1913, it will be seen that there is an 
expansion in revenue of some 14 per cent. on the average 
but the rate of dividend paid is substantially higher. 
This is to be explained by the fact that the income of 
an investment trust company is received after deduction 
of income-tax. In 1913 income-tax was at the rate of 
1s in the £, whereas in 1924 it was 4s 6d inthe £. The 
rates of dividend paid last year vary from 64 per cent. 
paid by a company which specialises in railway stocks to 
1g per cent. paid by a company whose holdings are also 
largely in bonds and shares of railway companies all over 
the world. 

The next table shows the amounts placed to reserve 
out of revenue and from profits on sales of investments, 
total reserves, the book value of investments and the 
margins earned on ordinary stock in each of the past two 
years :— 
















Placed to Reserve. &c. 
From 








Book Value of 

















Company. ae | Reslised "| Investments. 
1923. | 1924. | 1923. | 1924. 
£ a2i{\&8 | 
Army and Navy.. 14,000 5,875 
ritish Invest. | 
ment*.........- cts 
Foreign and 
insane 14,493 13,1293 
Government | 
G cece 9,453 | stiel 
Mercantile Invst. oie 
and General 50,000, 
ee neers seasr 
North American* 17,635 
Omnium ........ — 
Premier* ........ oo 
Railway Deb.... 12,788 2,461 
Railway Share . oe 
R. Plate & Gen.* 5,000 10,296, 11,374 
Americ’n 
Investment* 25,000. 
U. States Deb.* . ~» | 20,699) 26,74 
Total...... 216,471 ari o0e 58,993! 97,495 5,804,914 5,699,329 43,565, 5,008,229 


* No detailed list of investments published. 


It should be realised that investments are constantly being 
changed, and any profit that is realised in the process is 
generally transferred to reserve or used in writing 
down the book value of securities. Depreciation in 
stock values only becomes serious where it results 
from loss of revenue-producing power in some part of the 
invested capital. The rise, however, in security values 
over the past two or three years has in many cases wiped 
out the depreciation of holdings on book value. 

The Mercantile and General, it will be observed, con- 
tinued its policy of placing a substantial sum to reserve, 
the allocation of £50,000 being taken from revenue. 
The United States Debenture in 1923 made a reserve 
allocation of £1,000 from revenue. Last year no such 
appropriation was made, but the sum placed to reserve 
from realised profits was increased from £20,699 1 
£26,747. Taken on the whole, total reserves do not 
show much variation compared with 1923, but notable 
additions were made by both the North American and 
the Metropolitan. In the former case, the fund was 
brought up from £525,000 to £660,000, and in the latte’ 
from £440,000 to £,550,000. ‘In the aggregate the book 
value of investments has risen from £43,595,253 " 
£45,008, 229. 

With regard to total reserves, it should be explaine 
that the Railway Debenture and General Trust ha’ 
charged against reserve the sum of £66,788 in respect 
discount and expenses in connection with the issue of 
per cent. debenture stock. The Scottish American In 
vestment Company have capitalised £400,000 of — of 
serves during the year, which reduced the reserve ee 
to £550,000, but £25,000 has been added out of rood 
for 1924, thus bringing the reserve up to its present 
of £575,000. 

In the past, criticism has often been lev 
ment trust companies on the ground that they @ hes 
always write down their holdings of securities to ma 
value. This criticism, of course, does not bo wet 
now, and even when security values were much 
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was hardly justified, since the first object of an invest- 
ment trust company is the distribution of risks and the 
maintenance of a steady income, and not to make profits 
from the sale of investments. 

Our final table shows the movements of investment 
trust companies’ stocks and shares during 1924, together 
with present prices and yields, compared with a year ago. 
Prices in July, 1914, are also appended for comparative 
purposes :— 


eee 





Price} March 31, 
1924. 


| ea March 31, 
| Prices of 1924. | July 1925. 











Company. | a 
Highest|Lowest.| 1914. /Price.; Yield. |Price.; Yield. 
ELE, | | | 
{ 88 106 | 9 5 1 93 $ 5 $ 
vy 5% cum. pref. 
app pes 8% iacauueaiee’ rat 140 177 1434 | 714 01 1774/6115 3 
British Investment def....... 5 295 320 (5 6 375 |5 1 3 
Do4%and5%cum.pref..| 97 924 | 103 | 9243/5 8 9% 1560 
Foreign and Col. Invest. 5 % 

non-cum. Li: dewnsawee 963 90 108 90 }51l 9415 59 

De Bol... vocccecccccysccess 116 107 1343 | 1074 | 6 10 19 |659 
Gov. Stock and Other Sec. 

5 %non-cum. pref. ......| _ 873 83 | 100 oot 5 18 87%) 1514 3 
Do def. .....seceeccese ‘i "x 118 934 | 113 | 2 7 6 3) 1214;611 9 
vardian Investment 

G el saesenevaniie nieasas Lae at 914 | 814 | 5 10 a4 566 
WE cccsveveseseceeubepa im 1} 97 | ll 710 91 § 9 6 
International 44 % cum. pref.| 79 14 86 6 0 79 '5 20 
lef..... ocd aoeetaes 108 853 734 7° 0 3/1174x) 519 3 

. Invest. ene 

pen RT pepe: 97 108 | 9 | 57 596 
DO OF0......cccccvessccsecs 2054 1203 | 1578 | 613 3) 2174 | 610 3 
Merchants’ 4 % cum. pref.... Tl T 86 5 8 § 6 0 
Do ord.......00+ dvceertece 1” 126 | 1378/7 5 l §19 3 
Metropolitan ord.......sseees 317 25% | 226§3) 2674 | 5 19 40 15 30 
Omnium 5 % cum. pref...... -| #4 99 814 }6 3 516 3 
DO Oebhisccscccccscscccecece h3 91 103 | 109% )7 6 1214 |612 3 
Premier Investment ord. ....| 1003 81 104 83 18 8 lig |615 6 
Do5 % cum. pref........0.6 85 77) 73 6 5 af 629 
Do 44% deb. red. 1961...... 85 79 994 6 4 6 26 
Railway Deb. 44% cum. pf...| 803 76 93x} 77 | 516 80 1/513 0 
a PS 4 Ww 1052 19h = 1 ‘= : 
Railway Shre. 74% cum. pf.. 1264 
as sis aeenenisen 1043 74 16 7% 1713 I 519 0 
River Plate and General 44% 

CUM. Pref, ...seccccecues 825 79 97 79x | 514 $81 ./5h 0 

Do def, ....sccccccscccecees 200 1634 | 187 | 1674 | 7 3 2428 |515 6 
Scottish Am. Invest, 4 f.| 81 % 76415 6 71 |\|5 5 0 
Oeea"B' die 1 1 ee oo ee 13/515 0 
Do ord. A’ (£1)....cse00- ee ee oe 44/310. 0 
U8. Deb. 5f cum. pref.....| 101 924 | 106 517 0) 1 596 
Do ord. (£1)... .... ee eeees 1 lf =1%)9 5 0! 2xri6 5 0 


The improvement in prices to which we referred last year 
was continued in 1924, so that yields show a distinct 
narrowing movement. A noticeable movement in con- 
nection with these securities is a wider demand. It 
appears to be the reaction of the small investér against in- 
vesting his capital direct. He has been in many cases 
sadly duped, and he perceives in this direction a 
corrective. 





THE “JOHNNIES” GROUP IN 1924. 
(BY OUR MINING CORRESPONDENT. ) 


TaKEN as a whole, the Rand gold-producing companies 
under the egis of the Johannesburg Consolidated Invest- 
ment Company last year fared very well. Their results, 
however, proved by no means uniform. What may in the 
vernacular be termed the ‘‘ good ’’ mines—that is, the 
high-grade ones—did better than ever. With the low- 
grade propositions the contrary was the case, these con- 
cerns suffering from several minor adverse factors. In 
the examples of the Government Areas, the Langlaagte, 
the Van Ryn Deep, and the Witwatersrand Gold, the 
sundry revenue was swollen by a refund from the Victoria 
Falls Power Company in the terms of the new agreement. 

A long way at the head stands the Government Gold 
Mining Areas—the world’s largest producer of the pre- 
Cious metal. Last year this company treated an increased 
quantity of ore for a higher average yield at a slightly 
reduced ratio of cost. Of the balance of £2,373,400 car- 
"ied to appropriation account—comparing with £ 1,960,300 
i 1923—the Union Government, under the profit-sharing 
scheme, took considerably more than  one-half— 

1,311,300; the increased sum of £78,500 was appro- 
Priated for capital expenditure, and after payment of the 
dividends a balance of £244,900 remained to be carried 
forward, as against £171,300 brought in. Although not 
on quite so large a scale as in 1923, development opened 
up rather more ore than was extracted, and resulted in an 
imcrease in the value of the reserves as a whole. An 
portant point in the position is the decision of the 


directors to increase the capacity of the reduction plant to 
2C0,000 tons per month (as against about 170,000 tons at 
present). The additions are expected to be running 
towards the end of March next year; the cost, estimated 
at £,320,000, will be provided out of profits. 

With the Langlaagte Estate 1924 was largely a period 
of transition, as much as £102,000 being spent upon the 
modification and reorganisation of the reduction works. 
All the ore raised from the mine is now being treated at 
the enlarged and centralised plant on the Consolidated 
Langlaagte section of the property. This should result 
in both economy and efficiency. The cut in the dividends 
—altogether out of proportion to the reduction in the 
profits—is mainly accounted for by appropriations for the 
capital expenditure above mentioned. Even so, the carry- 
forward becomes drawn down from £104,700 to £77,000. 
The performance of an increased development footage 
was, as regards payable percentage, attended with some- 
what less favourable results than before, although values 
were more than maintained. 

A striking contrast is provided by the outcome of work 
last year on the part of the New State Areas, which did 
not commence crushing until May, 1923—a profit of 
nearly £450,000 in place of a loss of £96,000. The great 
bulk of the said surplus was, however, swallowed up by 
the debit balance of £134,900 brought forward; the 
Government’s share of the profits, £117,700; and the 
£90,000 required to extinguish the commissions paid in 
respect of the £500,000 debenture issue, leaving only 
£86,000 to go forward. Presumably, the company will 
enter the dividend list this year ; indeed, as much has been 
officially foreshadowed. Despite an easing off of the 


development work, the ore reserve tonnage was well 
maintained, and an appreciable increase is shown in the 
value. 

Appended is a five-year contrast of the results of the six 
principal companies :— 
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Govt. Areas— 2 Dwt. 
1920 ........ 82 
1921 ........ 55 85 
1923 ...c0000 50 88 
Ms nae 60 89 

ten soot 65 91 
1920 pchpewda 10 64 
1921 .......- 1 64 
1922 ........ 7 69 
1923 . 1 63 
1924 ........ 124 64 

New State 
BONE ccsdvcss as 83 
1924 ........ a 88 

Randfontein— 

1920 .. ‘ 62 
1921 ........ Sc 62 
1922 sahil a. 4 
1924 sgeenees o +15 61 

Van R 

1900 o.ceees } & 97 
BE névednea 60 92 
TE cenenent 40 84 
1923 .....00- oa 80 
1924 ...000-- 0 5 

OE ces 20 60 
1921 ......-. y 25 5.8 
1922 ........ 20 55 
1923 0 int 57 
1924 .o..00-- y 1 a4 


+ Including 10 per cent. special, 


The statement of the Randfontein Estates is the first 
to reflect the absorption of the Central Company, which 
took place in June. Partly in this connection the directors 
show what sums have been appropriated out of profits 
for capital expenditure and debenture redemption since 
January 1, 1917; the total is over £1,000,000. The 
feature of the gold recovery is a reduction in the costs— 
the more notable in view of the difficulties attendant upon 
the operation of the mine. After the addition of nearly 
£80,000 sundry revenue and the deduction of debenture 
interest, &c., the net profit figures at £642,450. This 
more than covers the special distribution of 10 per cent. 
made prior to the amalgamation, and the dividend of 5 
per cent. on the consolidated capital after the close of the 
year. By heavy writings off the unwieldy profit and loss 
balance has been reduced to £273,400. In his report, the 
consulting engineer makes special reference to the advan- 
tages arising out of the fusion. ake 

The record of the Van Ryn Deep is in nearly all 
respects favourable, the shrinkage in the value of the ore 
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reserves being accounted for by the inclusion of a larger 
percentage of the lower-grade material in the Western 
area. There was, however, a slight but general falling 
off in the developments. After the provision of the 
increased dividends, a balance of £107,700 went for- 
ward, as against £70,300 brought in. The consulting 
engineer describes the position of the mine as ‘‘ very 
sound.’’ In the case of the Witwatersrand Gold, some 
recovery is indicated in the ore reserve tonnage, although 
the value is again lower. The profits rather more than 
covered the dividends, but not the year’s capital expen- 
diture. The latter, with the accumulations of preceding 
periods, was written off out of the carry forward, reduc- 
ing that item to the more reasonable figure of £61,700. 
‘The purchase of several blocks of claims will extend the 
life of the mine—which was becoming distinctly short. 
The increase in the ore reserve tonnage is thus accounted 
for, the performance of a substantially larger development 
footage than in 1923 having opened up little more pay- 
able material. The New Primrose, which paid 74 per 
cent. for last year, exists solely on reclamation work ; it 
may keep going for a while longer. 





Notes of the Week. 


The Ulster Elections—The results of the Ulster 
elections held last week show the Unionist Government 
to have lost ground. Eight seats have been lost out of 
40, while at the other extreme the Republicans have losi 
four out of their six seats. Four Independent Unionists 
have been elected, the Nationalists have increased from 
six to ten, Labour has captured three seats, and the 
Farmers’ Party one. The effect of these changes is that 
the composition of the new House will be 32 official 
Unionists, 10 Nationalists, 4 Independent Unionists, 
3 Labour, 2 Republicans, and the Farmer-representative. 
Since both Nationalists and Republicans boycott the 
House, the Government will have a comfortable working 
majority, and as the Independent Unionists are said to 
be with the Government on the boundary question, no im- 
portant change of policy in this matter is to be expected. 
At the same time, the results cannot be dismissed as of 
no political importance. They show a definite weaken- 
ing of the hold of the Government Party, particularly 
in Belfast, where six seats were lost. This can only 
mean either that the boundary question is not now 
expected to create acute difficulty, or that Ulster opinion 
is in a less obstinate frame of mind on the matter. In 
either case it means that the tension is less acute. This 
is a very welcome change. The present Government is as 
deeply committed as its three predecessors to the principle 
of settling the boundary by Commission, and it has a 
moral obligation to the Free State to support the Com- 
mission in its findings. 
what looks like an insoluble problem. This. week’s evi- 
dence of a change in temper in Ulster will arouse fresh 
hope that both sides will realise that one satisfactory 
solution and one only is possible—namely, a settlement 
by mutual agreement. 





The “Safeguarding” Inquiries—The two Committees of 
Inquiry into complaints of ‘‘ distressed industries,” 
which the Board of Trade has set up under the pro- 
visions of the famous White Paper, have begun opera- 
tions. Sir George Barnes's Committee is dealing with 
Lace and Embroidery and Sir Arthur Whinney’s Com- 
mittee with Superphosphates. Both these industries seek 
protection against foreign competition. Let us take first 
Lace and Embroidery. Here we have a trade which 
shows a great falling off in home consumption and in 
exports, and an increased competition (relatively) from 
foreign imports, especially of lace from France and 
Belgium, both in home and export markets. Hence the 
cry for protective tariffs. But the moment one looks 
into the circumstances of the industry the remedy of 
protection. becomes conspicuously futile. For the trouble 
‘with the lace and embroidery trade is the change in public 
taste both in Great Britain and in the United States, the 


The Commission has to unravel | 


once great export market. No longer do British house- 
wives swathe their windows in lace curtains and their 
bodies in lace trimmed garments. The mothers an 
grandmothers of to-day have given up, to a large ites 
the wearing of lace, and many of the daughters end 
granddaughters of to-day have never worn it. Lace and 
embroidery, except of the highly artistic valuable kincs 
is scorned as ‘‘ Victorian.’’ Lace-making in France and 
Belgium is also declining, and is seeking markets; hen.» 
the increased competition here. The curious thing is that 
rational people should expect any benefit from a tarifi 
on foreign lace—which is bought to-day because some fe\ 
people happen still to like it—and an increased output ¢: 
English lace at a time when the demand is rapidly falling 
off. There could scarcely be devised a more effective way 
of killing what remains of Nottingham lace trade than 
by putting on the 33% per cent. duty recommended by the 
Committee of 1923 and never put into force. The oppo- 
sition is chiefly from importers, who say that Nottingham 
is behind the times, and is being beaten on its merits for 
such business as remains. When, however, we come 
to Superphosphates, the demand for protection js 
more serious. For here we have an important fer. 
tiliser of great value to agriculture, which would 
admittedly become more expensive if the home pro- 
ducers could secure the “‘ prohibitive duty’ against 
French and Belgian superphosphates which they seek. 
It is true that a plausible case can be made out o! 
severe French and Belgian competition, both at home and 
in overseas markets; but though the ‘* prohibitive duty" 
might enable the home producer to bleed the alread) 
anemic British farmer, it would not help him to compete 
abroad. The French makers have the advantage of 
getting phosphate rock from Algerian mines on favourable 
terms, which will probably be made still more favourable 
to them and more adverse to British and other foreign 
buyers. The only way in which British producers can 
meet competition of this kind is by reducing their costs 
of production and increasing consumption by more favour- 
able prices. The British farmer is already alarmed at 
being left to the tender mercies of the alleged ‘fair 
prices’’ of the protected home producer of super- 
phosphates. The Council of the Central and Associated 
Chambers of Agriculture have decided to oppose the 
application for protection, and to give evidence agains: 
it. Their claim to represent the farmers’ interests cannot 
be challenged, and in the White Paper it is laid down 
that the views of those who use “in production”’ the 
products seeking a protective duty shall have full con- 
sideration. We should like also to hear the views 0! 
the technical advisers of the Ministry of Agriculture. 





The Riches of America.—In this week's Budget 
Supplement we refer to the abundant facilities for 
education, and: particularly for university education, 
which the United States is providing for its citizens, and 
the difficulty which less favoured countries will find in 
following this lead. Our statement is illustrated by som 
figures given in a circular issued by Messrs. Josep! 
Walker and Sons, of New York, which show that be- 
tween 1885 and 1924, while the American population 
doubled, the number of students in colleges increase: 
from 42,000 to 550,000. In other words, the colleg: 
population, which in 1885 was 75 per 100,000 inhabitants, 
had grown in 1924 to 487 per 100,000. . These and other 
evidences of a high degree of well-being are the natura! 
accompaniment of great natural wealth. With less than 
8 per cent. of the world’s population, the United States 
responsible for the following proportion of the world’s 
production of the chief products of commerce :— 


of | 

Wheat... ise cotta (1924) 25) Cotton .....seeeeeee ages : 
Re Se (1923) 43 Copper ...+-.:.erere i 7 
ae eee (1923) 53| Petroleum .....-+++++: a 


The United States lacks some essential raw materials—* 
fact which makes foreign trade an economic necessy 
for her. But these figures show in striking manner ho 
richly endowed she is with the primary ingredients 
civilisation. 
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Shipping Freight Index Number.—As measured by our 
Index Number of whole-cargo charter rates, the average 
level of ‘‘ Free’’ shipping freights fell last month by 
nearly 11 points, or 8.05 per cent. The March Index 
fgure is 124-05, as compared with 142.05 in March, 1924, 
134.06 in March, 1923, and 157.67 in March, 1922. Last 
month’s figure represents a level of ‘‘ Tramp” freights 
helow that recorded during any month in the first quarter 
of the year—normally an active season—since the war. 
The movement of the various groups in the Index are sum- 
marised as under :— 






Decem 99 #8 eeee 
December, 1921...+++ 
December,1922...... 
December,1923...... 
July, 1924.00. 
A t eeeece 


November evbede 


December i ee 
January, 1925.. 120- 

February 114-92) 146°54) 118-04) 121-95| 129-99} 178-04) 134-91 
March 116°34; 130-81; 110°41' 116-99} 118-42) 151-33) 124-05 
The month’s changes in the Index of each group and sub- 
group are shown in the following table, the figure 100 re- 
presenting in each case the average rate during the basic 


period 1898-1913 :— 
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Ine. or | | line. 0 
| Index Index | 
Dec. | Index | Dec. 
| No. Points. | No. points 
Home trade............05 99°78 |+ 1:20| 8, America—outwards . | 116°85| + 10°37 
Bay—outwards .......... 113-76 |+ 367! 8. homewards..| 103°98 |— 
» homewards........ | 13065|— 241) India—outwards ........ 117<0}+ 10°53 
Mediterranean--outwards| 137°81/+ 5:13 * ewards ...... 116°08 | — 20°45 
rth homew: 116°26|— 0°27! Far East, &............. 118-42 |— 11°57 
North America .......... 13081 '— 15°73' Australis .. -............ 151°33 |— 26°71 





The past month witnessed a violent break in cereal prices, 
which in itself tended to restrict severely the employment 
of tonnage, notably from the Plate. On this market 
“Tramp ’’ shipping was chiefly relying, merchants’ re- 
quirements for the Australian exporting season having 
been more or less adequately covered by the heavy char- 
tering of tonnage during the two preceding months. The 
extent of the collapse in homeward rates from the Argen- 
tine (offset to some degree by a counterbalancing increase 
i the outward rates for coal), can be measured by com- 
paring the Index figures to and from the Plate in January 


and March of this year :— January, March, 
1925. 1925. 

Wales to Plate......ceseseeees soos 91-72 .. 12166 

San Lorenzo to U.K./Continent .... 14850 .. 10200 


Since the reaction in wheat prices, purchasers of Argen- 
tine grain havé been as little inclined to deal as were 
holders during the preceding rise, and it is reported that 
‘tocks are pressing heavily upon accommodation at the 
ports, so that 2 resumption of more active chartering is 
probable before long. In the meantime, the unexpectedly 
small demand for tonnage at the Plate, and the dispersal 
nee of unwanted vessels from that quarter in other 
of Satan have combined, with a general pause in the rate 
poi ole-cargo shipments throughout the world, to 
de ce a disquieting, though, it may be hoped, transient 
Pression in rates. 
: € relation of the Index to the average for 1913 may 
Seen from the following table :— 


ion onth 1922. 1923. 1924. 1925. 
Fabry tttteeeesees 13160 .. 11405 ., 117-11 .. 114-49 
Marcin? ‘ttesseveee 135° 4. 11273 1. 12378 1. 115-96 
*teeseeeeeeeee 13553 4. 11523 .. 1 -» 10663 
Men ctittteteecncees c. 11545 3. 1722 2. 
June "Pee ee eseeecvens 125-12 ee 114-55 ee 114-27 ee ee 
July “"**tttteeeeeeee T1745 4, 10682 .. 10862 .. .. 
August “"""*tttteeees 11452. 10539 .. 103-75 ..  «. 
September" *tteses 11316 .. 10016 .. 10443 .. «. 
October tte eeseeses 110-37 ee ee 11050 .. os 
November. Te te's Seeores 114-42 ee 107-86 ee 115°55 ee ee 
Decem ber See ececccces Se ee 111-21 ee 112-76 ee ee 
Mme foe eae 200000) Iggoa 12 doped 3) Usae Soo 
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It was suggested in these columns two months ago that 
the ‘‘ Tramp ’”’ shipowner had most to fear this spring 
from instability of grain prices. The event has fully justi- 
fied this note of caution, and the immediate prospects for 
boats now unemployed are uncertain and unsatisfactory. 
It has, however, to be borne in mind that a great quan- 
tity of tonnage will be engaged up to June on vovages for 
which comparatively remunerative rates were obtained 
through charters arranged during the winter. 


The Quarter’s Shipbuilding.—Lloyd’s Register Ship- 
building returns for the quarter ended March 3ist show 
that the tonnage under construction in Great Britain and 
Ireland—1,165,468 tons—is about 132,000 tons less than 
at the end of December, .1924, and about 308,000 tons 
less than the tonnage building twelve months ago; the 
tonnage on which work was suspended at the end of 
March, 1925, however, only amounts to 74,000 tons, as 
compared with 101,000 tons at the end of March, 1924. 
The average tonnage building during the twelve months 
immediately preceding the war was 1,890,000 tons, i.e., 
725,000 tons more than the present total. A slight in- 
crease is shown in the tonnage commenced during the 
quarter, namely, 202,352 tons, as compared with 194,594 
tons during the fourth quarter of 1924. The tonnage 
launched during the quarter—339,120 tons—is 13,509 
tons lower than that for the December quarter of 1924. 
The tonnage of motorships building at the end of March 
in Great Britain and Ireland—359,920 tons—amounts 
to about 45 per cent. of the steam tonnage under con- 
struction. The total merchant tonnage building in other 
countries—1,231,442 tons—is about 58,000 tons more than 
at the end of December, 1924. The figures for the leading 
countries abroad are :—Germany, 405,476 tons; France, 
187,437 tons; Italy, 164,023 tons; Holland, 119,908 tons; 
and Denmark, 83,794 tons. A total of 192,618 tons was 
commenced abroad, and 267,101 tons were launched, a 
decrease of 97,983 tons in the tonnage commenced and an 
increase of 72,745 tons in the tonnage launched. The 
total world tonnage under construction—2,396,910 tons - - 
is 1,049,648 tons below the highest pre-war-record, reached 
on June 30, 1913, viz., 3,446,558 tons. There are at the 
present time under construction in the world 31 vessels of 
between 10,000 and 20,000 tons each, and 7 of 20,000 tors 
and upwards. Sixteen out of the 31, and five of the larg’: 
vessels, are building in Great Britain and Ireland. the 
returns show that there are at the present time 55 steamer. 
and motorships, each of over 1,000 tons, with a tots! 
tonnage of 352,143 tons, under construction in the world 
for the carriage of oil in bulk. Of these tankers, 20, of 
122,128 tons, are under construction in Great Britain ard 
Ireland, 14, of 121,000 tons, in Germany, and‘15, cf 
79,930 tons, in Holland. The tonnage of vessels now 
building in the world which are to be fitted with internal 
combustion engines amounts to 1,021,631 tons, while 
the tonnage of steam vessels under construction is 
1,357,834 tons. The motor tonnage thus equals over 7 > 
per cent. of the steam tonnage, showing the remarkab!:: 
development which is taking place in the adoption of this 
system of propulsion. In Denmark, Germany, Holland 
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and Sweden the motor tonnage under construction greatly 
exceeds the steam tonnage; the combined totals for these 
countries being 142,564 tons of steamers and 522,944 tons 
of motorships. The world figures include 96 motorships 
each of between 5,000 and 10,000 tons ; § uf between 10,000 
and 15,000 tons; and six of between 15,000 and 22,000 
tons. 





The Tendency in Oil Prices.—A distinct check is 
apparent in the upward course of oil prices in America. 
Weakness developed last month in the refined oil markets, 
and crude oil prices are not now as firm as they were. We 
have pointed out before that for the last three years the 
American oil industry has over-estimated the consumptior 
of gasoline, and has over-manufactured that commodity 
during the winter months from October to January. Last 
November the refineries began to turn out huge quantities 
of gasoline, and the output for December was a record ; 
yet the production during January exceeded by 36,000,000 
gallons, or 4.5 per cent., the output for December, while 
the domestic demand for and exports of gasoline were 9.3 
per cent. below the December figures. Stocks of gasoline 
on January 31st showed an increase for the month of 
150,000,000 gallons, bringing the total stocks at  re- 
fineries up to 1,330,235,880 gallons, equivalent to 68 days’ 
supply at the January rate of demand. This surplus pro- 
duction was not made good during Febrvary, and gasoline 
prices, which had advanced on an average about 7 cents, 
lost about half that advance during March. The decline 
was halted at the end of March by large purchases of mid- 
Continent gasoline effected by the Standard Oil Company 
of Indiana for delivery in the middle-West. This check 
in the gasoline market may explain why petrol prices have 
not been advanced in this country. It was generally antici- 
pated that the advances during January and February in 
America would be reflected over here, but there is this 
advantage in having the bulk of the petrol trade in the 
hands of large companies, that prices can be stabilised if 
the latter choose to act as a buffer between the British 
market and the fluctuations of the Amegican market. This 
policy of stabilisation entails, of course, the carrying of 
large stocks which small merchants cannot undertake, so 
we have seen unbranded petrol lately advanced in price, 
and the standard brands remain down. The weakness of 
the refined oil market in America does not necessarily upset 
the general position of the oil industry Over-production 
of gasoline cannot be serious if there is no over-produc- 
tion of crude oil. At the present time there appears to be 
little prospect of a substantial rise in crude oil production. 
The output of California remains high (at about 600,000 
barrels a day), but the output of the mid-Continent fields is 
showing a substantial decline. The production of Okla- 
homa alone has dropped nearly 40,000 barrels a day dur- 
ing the last month. No new fields have been discovered, 
and some new pools, such as the Bazette area in Central 
Texas, have been disappointing. The bringing in of an 
enormous gusher in Mexico, with a capacity of 150,000 
barrels a day, is an event of considerable importance, but 
will have its effect on the fuel oil market rather than on 
the crude oil market in America. The crude oil position 
is not, therefore, generally speaking, out of hand. 





Steaua Romena (British), Limited.—The announcement 
made by the Steaua Romana (British), Limited, that 
negotiations have teen concluded between the Roumanian 
Government, the Steaua Romana Company of Bucharest, 
and the Roumanian, French, and British groups inter- 
ested therein, closes one stage of the struggle between the 
international oil groups and the Roumanian Government 
over the nationalistic policies expressed in the new Mining 
Law. The result is that the Steaua Romana Company of 
Bucharest has taken the steps necessary. to comply with 
the new Mining Law, and has been allotted 123 hectares 
of the Roumanian State oil lands.. The Mining Law, 
which aimed at eventually ‘‘ Roumanianising "’ :.Jl foreign 
companies operating in the oilfields of Roumania, com- 
pelled a company which took up a State oil concession to 
have from the start 55 per cent. of its capital in Rou- 
manian hands, with a majority of Roumanians on the 
board and a fixed percentage of Roumanians among the 
employees. These provisions the Royal Dutch-Shell and 
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Standard Oil groups strenuously opposed. They refuse, 
even to consider an official invitation to enter a mixed 
company, with the State in control, for the exploitation 
of the State reserves on a large scale. The State gj 
lands were the only reserves of importance in the 
Roumanian § oilfields, and were worth a Struggle, 
The result was the pourparlers between the Govern. 
ment and the Steaua Romana of Bucharest, which 
has always been controlled as to 50.01 per cent. of 
its capital by an Anglo-Franco-Roumanian group. The 
Steaua Romana undertook to comply with the provisions 
of the Mining Law, and has been awarded the pick cf the 
State oil lands in consequence. It seems to have deserved 
its prize, for the British and French groups have ziways 
co-operated loyally with the Roumanians, and M, Bra. 
tianu has had little difficulty in convincing the Assemiyy 
that the allotment was in the best interests of Roumanians 
The concession which the company has obtained is cer. 
tainly valuable. The 123 hectares of State Ii.nds are 
situated in the best districts of the Moreni field, which js 
the richest known oilfield in Roumania, in the Runcu 
field, where the Steaua Romana and other companies 
brought in a number of prolific wells last year, and in the 
Ochiuri field, a comparatively new field, where a well pro- 
ducing about 3,000 tons of oil per day has recently been 
completed. There is no doubt but that the crude cil cut- 
put of the Steaua Romana, when these new reas are 
developed, will be very largely increased. Last vear its 
production of 275,288 tons was a record one in its Fistory, 
being an increase of nearly 24 per cent. over that of 1923, 
but seeing that the company’s refinery capacity is «ready 
in the neighbourhood of 850,000 tons per annum, it can 
easily cope with the new output from the State iands for 
the time being. The Steaua Romana (British) obtains 
another great advantage as a result of these Roumanian 
negotiations. An agreement has been arrived at -“ith the 
Roumanian banking group regarding the loan originally 
advanced by the Steaua Romana (British) and the Steaua 
Romana Frangaise to enable the banking group to take up 
its shares in the Steaua Romana Company of Bucharest. 

It was arranged that the Bucharest Company itself should 

take over half this debt in consideration of the banking 
group giving up the 17 per cent. royalty to which it vas 

entitled on the granting of the State oil concession. The 

Bucharest Company undertakes to pay off the half debt in 

ten years, and the banking group to pay off the other hal! 

in 20 years. It may be recalled that the princip1 and 

interest arrears of this debt were capitalised a vear <go, 

and that the Steaua Romana (British) has since then been 

receiving its interest payments in sterling regularly. 

Clearly the new arrangement gives the British company a 

much greater security, both for its loan and for its divi- 

dends from the Steaua Romana of Bucharest. The British 

company’s annual meeting will be held this month, and 

no doubt Sir Charles Greenway will give fuller particulars. 





The Capital of the Russian State Bank.—Wheo " 
November, 1921, a Decree was issued ordering the 
organisation of a State Bank, the Soviet Treasury de- 
posited for that purpose two thousand milliards of Soviet 
paper roubles with the bank. The Executive Committee 
nominated Mr Scheinmann as president, who has to his 
credit the fine achievement of gradually converting this 
enormous amount of depreciated paper money into £0 
currency or its equivalent (foreign sterling or dollar cur 
rency). The capital of the State Bank has recently bee" 
raised from 5,000,000 chervontzi, equal to sa 
45,500,000 (the £1 being equal to Rs.930 kpk gold a 
the chervontzi to 10 gold Rs) to 10,000,000 chervon 
about £11,000,000. The necessity for such an — 
was due to the expansion of the State Bank business. sons 
October, 1924, balance-sheet of the’ State Bank $ 
the following increases :— _ 


tzi, of 
se 


: Chervontzi. 
Ooeas «83,600,000 
Total turnover @eesseeeeeeseos { 1924 ‘a 152,800,008 
: 000, 
Loans and discounts .......-{ jong 1... 55 00:00 
eee 17; ¥ 
Current accounts and deposits! at -rs. 37,800,000 
The new capital of 5,000,000 chervontzi has been re 


partly by the People’s Commissariat of Finance, 
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has paid 3,500,000 chervontzi from the Treasury’s own | figures and other economic facts is that while the Latin 


resources, held on deposit with the Bank. These amounts 
formed part of the old gold stock accumulated by the 
Treasury in the course of the last five years. In this 
connection it will be remembered that when the Soviet 
Government brought the Civil War with Koltchak to an 
end it recovered the greater part of the gold stock of the 
former Russian Government which had fallen into Kolt- 
chak’s hands. The remainder of the increased capital, 
namely, 1,500,000 chervontzi, was taken from the amounts 
set aside by the State Bank during the previous financial 
vear, under the heading of *‘ Provision for doubtful debts 
or special purposes.’” When the first gold balance-sheet 
of the State Bank was struck on October 1, 1923, the 
excess of assets over the liabilities of the Bank showed 
an amount in excess of 5,000,000 chervontzi, the excess 
was set aside for possible future losses and has now been 
used up for the above-mentioned participation in the in- 
crease of capital of the Bank itself. The gold and foreign 
currency at present held by the State Bank in Russia and 
abroad is stated to be 35,000,000 chervontzi. The Soviet 
Treasury holds actually on deposit. with the State Bank 
in gold and foreign currency 10,000,000 chervontzi, which 
liability of the Bank is set off by assets in gold and 
foreign currency to a like amount due from it, Sovietic 
clients, such as Government export organisations, timber 
trust, naphtha trust, &c., thereby showing that the 
33,000,000 chervontzi held by the State Bank is in no 
way decreased by the Treasury deposit. The Russian 
Treasury, unlike other Treasuries, owes nothing to the 
State Bank. 





Latin-America’s Trade.—While the recently published 
figures concerning the proportional trade of the United 
Kingdom with Latin America show that the British 
position is maintaining strength, the totals: attained are 
still behind those of pre-war years. Whereas in 1914 
the British percentage of export trade with the whole of 
the twenty Latin American States amounted to 23.92 (in 
1910 it had been as high as 26.02), for 1923 the figures 
did not exceed 19.42. These, however, were slightly 
better than those of the previous year (1922), when the 
percentage was no more than 19.19. Imports into the 
United Kingdom from Latin America in 1923 were 16.43 
per cent., compared with 15.10 in 1922 and 24.43 im 1918. 
In view of the fact, however, that our greatest competitor, 
the United States, possessing great geographical ad- 
vantages denied to us, advanced its percentage of exports 
to Latin America no more than 36.06 from 35.03 in 1922 
(results which may be compared with those for 1917, 
namely, 54.71), there is little reason for discouragement. 
Latin American exports to the United States in 1923 
showed a percentage of 45.64, compared with 44.57 in 
1922, and with 51.72 (the peak) in 1917. It is but natural 
that the economic relations between the two Americas 
should be of constantly increasing importance. It is, 
therefore, with little surprise that we read that in 1923 
the exports from North to South America showed an 
advance of 41 per cent. compared with the figures of 
1913, Or that the total trade of the United States with 
the twenty Latin American Republics for the calendar 
year 1924 reached a value of $1,772,782,823, an increase 
of 5-2 per cent. over the previous year’s figure 
81,684,974,444). Imports into the United States from 


in America were valued at $1,035,270,348, and 191 


*xports to Latin America at $737,512,475. While our 
own €conomic opportunities are considerable, those of 
the United States must always be greater owing to 
‘normous advantages accorded by propinquity. The 
” tal foreign trade of all Latin American countries for the 
year 1923, althoygh showing the remarkable increase of 
a Cent. upon the previous year’s totals, was, never- 
Ss, substantially lower than that of 1920. Including 
ae, and exports for 1923, the foreign trade of the 
on a ty States has reached £913,544,163 ($4,567,720,818), 
of an increase upon the figures of the previous year (1922) 
R £137, 5511 ($689,247,559). The imports of each 
bet lic have been larger, highest percentage gains 
7.8 recorded by Paraguay, Cuba, and Nicaragua, while 
wae nment in exports has been participated in by all, 
and the exception of Mexico, El Salvador, Costa Rica, 


nama. The chief lesson to be garnered from these , 
























American countries are becoming industrially more and 
more self-reliant, they remain still greatly dependent upon 
foreign imports extending over a wide range of produc- 
tions. The financing of home enterprises remains shy, 
and without the assistance of foreign capital few under- 
a ranking as important could be carried to a con- 
clusion. 





Vickers’ Position.—For 1923 Vickers made a profit of 

499,555 Om an issued stock and share capital of 

20,679,290, to say nothing of debenture stock and notes 
outstanding for £ 2,750,000. For 1924, with further bor- 
rowings (referred to later on) profits amounted to 
4,403,225. From the previous accounts £802,635 was 
brought forward, and after payment of preference divi- 
dends on £8,363,807 preferential capital, £804,544 is 
carried forward. For 1921 and 1922 a dividend of 5 per 
cent. was paid, absorbing over £450,000, but in 1923 the 
dividend was passed on account of falling profits. - The 
directors have wisely decided to pass the ordinary dividend 
payment for 1924. In the report it is stated that general 
trade conditions during the year scarcely varied from 
those which obtained during 1923. ‘‘ There was at one 
time,’’ the report proceeds, ‘‘ a slight tendency towards 
improvement in the steel trade, but this did not develop 
or extend to shipbuilding and engineering, and, on the 
whole, the marked depression which was the ruling condi- 
tion of trade during the four preceding years has not been 
relieved. Foreign competition was even more severe, as is 
shown by the recent placing abroad of important ship- 
building orders, which, under normal Bonditions, should 
have remained in this country. Generally speaking, the 
output of the company’s main products remained low, 
owing to lack of orders, a condition which naturally kept 
its profit-earning capacity at a low levei.”’ The directors 
then point out that these conditions reacted equally un- 
favourably on some of the company’s subsidiary and 
associated companies, and continue, ‘‘ after careful con- 
sideration, your directors recommend a continuance of the 
policy started a year ago of writing down or making 
specific reserves against the capital value of some of these 
investments, in view of the losses sustained.’’ After con- 
sultation with the company’s auditors and legal advisers, 
the directors have come to the conclusion that it is neither 
necessary nor advisable to limit the ‘‘ works’ reserve ac- 
count,’’ formed in 1919, to the works directly owned by 
the company, and they recommend that the name of the 
account should be altered to ‘‘ depreciation reserve ac- 
count,’’ and that the sum of £600,000 be taken from it 
for the purposes above mentioned, and the sum of 
£500,000 from the general reserve account for the pur- 
pose of writing off or reserving against items in respect of 
which the directors consider it prudent to make provision. 
The total reserve funds of the company, which stood in 
the balance-sheet for 1923 at £ 4,755,387, are in conse- 
quence reduced to £3,659,216. The following table sum- 
marises the balance-sheets since 1912. No accounts were 
issued for 1916, 1917, and 1918 :-— 





|The loan capital now consists of £1,250,000 5 per cent. 


first mortgage debenture stock and 2,000,000 59 per cent, 
first mortgage debenture stock. Holders of £1,500,000 
7 per cent. notes have been repaid, and the fresh borrow- 
ings provided the concern with £470,000, less expenses of 
issue. The difficulties prevailing in those companies 
connected with the iron and steel industry are too well 
known to need further mention here. But in view of the 
general depression, it would be perhaps conducive to main- 
taining the confidence of investors if the directors could 
offer some further information about the value of the 
assets covered by the bald statement, e Interests in sub- 
sidiary and connected companies, £,17,158,070.” 
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proGts at ,126 were substantially lower than 1923 for 
Babcock a“ Wilcox, Limited, expenditure under the 
separate heads as shown in the \ 
lower still, and on balance the net profit was higher. Rent, 

, taxes, and ‘ 
a saan total of £50,136, while reserve for income-tax 
and corporation profits tax absorbed but £258,584, as 
against £287,574. . 
progress made by this company since 1907 :— 
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two chief South African subsidiaries, the Geduld and the 
Modder Deep; comment upon the reports of these con. 
cerns must be held over until next week. It is interesting 
to note that the corporation has joined in the provision 0; 
working capital for the Premier Cotton Estates of South 
Africa, a company owning a large concession in Mozam. 
bique. With regard to the Mexican interests, it appears 
that after a run of about two years the La Fe under. 
taking is throwing up the sponge; the plant and equip- 
ment have been sold to the Compania Internacional! 
Minera, S.A., in which the Union Corporation holds a 


























































Babcock and Wileox.—Although gross manufacturing 


accounts was 


repairs needed only £27,818, as against 


The following table shows the 
































piri. | ora. | preponderating interest. The Compania owns several 

dends. |Rate. | Croups of claims in Zacatecas, upon one of which a con- 

& - & & 8 siderable quantity of ore carrying lead and silver has been 

me | Sis me | | ae & opened up. It is proposed to connect this property by 

ajendoobaathes 35,733 Seopos | iss000 | 10000 | 205200| % | railway with the La Fe installation, so that production 
sevesseneesses a = rs pyan4 aa 3 may be commenced at an early date. Another group of 
seraparooenses on || Ss 150900 | 10000 | 271600 | 16 | mines shows fair values in silver, with a little gold and 
Sotoosticebesea ‘att 150800 1o000 37380 14 | lead. The report of the directors also contains several 
seeseeseeeeee:|  SAgM seal tenon yey es 3 | points of interest concerning the present position of the 
westneeseesees slaee se | Be 10000 | 2533 | is | San Francisco Mines. Certain modifications of the mil! 
Guoaddasbbtess Seth 455,089 150,000 10009 963,963 ig are proceeding ; in addition, it has been decided to instal a 
cesseceeeeres-|  SASAOR bere} ory on ae 4 small plant for the purpose of dealing with the oxidise: 
cerseseesenees oa meal —— 90000 | 444,718 | 20 | ore and the zinc residues, of which there are stated to be 
300,000 5,000 B06Tl ia already sufficient to Jast some six years. Giving a yield 





of nearly 104 per cent. on current price, Union Corpora- 


It may be recalled that two years ago a share bonus was tion shares appear a good holding of their class. 


declared by doubling the ordinary capital and giving share- 
holders two shares in the place-of one previously held; 
thus the 12 per cent. dividend and bonus for the year to 
December 315f*last is equivalent to 24 per cent. on the 
capital as it stood-in the previous balance-sheet. The 
dividend is paid free of tax on the ordinary shares. In 
the balance-sheet, investments, which are £ 2,023,600, 
compared with £1,973,481 at the end of the preceding 
year, are still taken ‘‘ at cost.’’ This probably means 
that the valuation is on a conservative basis, but it does 
not convey all the information that one would wish. We 
have already drawn attention to this item. A few more 
details about the composite item embracing freehold land 
and leasehold property, plant, buildings, patents, and 
shares and debentures in subsidiary companies, might be 
desirable. As a whole, the balance-sheet, which will be 
found analysed in our usual column, shows the company’s 
affairs to be in a remarkably prosperous condition. 





Rand Mines.—Our mining correspondent writes :—The 
annual report of this important Kaffir finance undertaking 
has been awaited with exceptional interest in the belief that 
it would be found to contain the announcement of a par- 
ticipation in the recent platinum discoveries in the Trans- 
vaal. This expectation has been justified by events. The 
directors state that the results of the exploratory work 
accomplished to date in the L.ydenburg district are “* highly 
encouraging,’’ and they add that the company and its 
associates are ‘‘ well placed to take full advantage of any 
further favourable developments.’’ Other new strings 
are an interest with the Central Mining and the Mond 
Nickel Company in a syndicate prospecting in Canada, 
and with the former concern in the Anglo-Spanish Con- 
struction Company, formed to lay and equip a railway in 
Spain. Somewhat curiously, last year’s income corre- 
sponds very closely to that of the two preceding periods, 
variations in the revenue from shareholdings, &c., being 
approximately counterbalanced by those in the profits from 
sales of investments. Our usual comparative analysis 's 
appended :— 


Union Corporation—Once again this mining-finance 
enterprise is able to report expanded profits, albeit the 
increase of the 1924 total over that of 1923 is not so 
great as in the case of the latter year compared with 1922. 
The interim dividend for the past session was at the rate 
of 1s 6d-per share, as against 1s twelve months pre- 
viously. This naturally engendered hopes of a larger final 
distribution, giving 5s for the year; and on this basis the 
shares were “‘ talked’’ to sos. As a matter of fact, the 
quotation at one time last autumn touched 46s 6d, an 
advance of 16s upon the lowest point of the year. 
The final dividend, however, proved to be at the same rate 
as before—3s per share, making 4s 6d in place of 4s in 
respect of 1923 and 3s on account of 1922. The inference 
is that the earnings during the second half of 1924 fell 
a little short of expectations. Appended is a summary of 
the accounts for the past three financial periods :— 


1922. 1923. 1924. 
£ £ 


1922. 1925. 1s 
£ 
Dividends on shareholdings .... 391,920 .. 599,050 .. 648,930 


8 eeeeeecccsesgeoresesece 74,770 ee 86,010 oe 106,030 
Investment realisation profits .. 386,860 .. 155,510 .. 104,420 


Total income eeeceseeseesee 853,550 ee 840,370 ee 858,380 
Administration expenses escseecsce 27,170 ee 25,610 ee 28,990 
Taxation .....ccccccsecscscccess 12,150, ee 43,950 ee §1,200 
Bad debt reserve eeorvreecoeoeceere 20,780 ee ee ee 6.560 
Prospecting....sccccceesesecess 4,980 os 5,750 ee " 


Net fit coecvcccvecseees 788,470 ee 765,060 ee 
eeehiit doccc ee 512,540 eo 614,190 ee fen 
Rate per cont.....scoccscvecssce 100 ee 120 ee 202,480 
To reserve account eeoeseceeeese 441,780 ee Piya ee 54,100 
From reserve account eeeeoeeoes 842.130 ** 1,147,750 

982,830 





980 .. 


Brought forward eeccccccceseces *500,000 


>. £ Carri rwa eeeseeoeceseeeeeeoee 84 130 ;. 1,147,750 — 
Expenses, taxes, dc .... oo -- 35,100 .. 57,080 refunded. 
aoe we-. 220,000 |; 280,000 [2 315,000 It will be observed that the appropriation from reserve a 
Conted forward22"7; $0808 -+ 93000 .. 30000 | year (expenditure on investments purchased) very larB- 


exceeded the transfer to reserve (book value of invest 
ments sold). Thus the assets total £.4,221,400, as agains’ 
a little over £4,000,000 at the end of both 1923 and +08 
At £24,400, the amount written off from reserve !5 ald 
than before. The company’s share and debenture a 
ings stand in the balance-sheet at about 2} rerype ; . 
sum being ‘‘ considerably below their market va oa : 
The carry forward of close upon one million 1s ah 
by the surplus of cash assets over liabilities. At cur ae 
market price of slightly under £3 for the 5s — id 
latter yield fully 10 per cent. The risk being path this 
no allowance for capital redemption being require" 

rate may be regarded as satisfactory. 


The increase in expenses last year occurs chiefly under 
the heading of exploration and claim licences, although 
both general expenditure and taxes were higher than 
before. To the £30,000 transferred from profits to 
reserve the directors have added the £10,000 previously 
standing to the credit of exploration reserve; the single 
entry now figures at £262,400. The principal changes 
in the balance-sheet occur in the cash advances and gilt- 
edged Securities, the net result being an expansion of some 
£365,000 in the total assets to £2,975,500. As usual, 
the quoted securities show ‘‘ a very substantial surplus ”” 
over their book value. Good progress is scored by the 
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~ Canada Life Assurance Company.—Though the bulk of 
the business of this company is transacted outside Great 
Britain, the British branch is by no means negligible. The 
accounts for last year show a total premium income of 
£3,292,260, of which £577,374 was contributed by this 
country. The total new business completed and paid for 
‘ncreased by £5,414,963 to £21,684,009, on which the 
new premiums were £693,799 (4,188,583 from (reat 
Britain). The mortality experience was very favourable, 
being no more than 41 per cent. of that expected. The 
assets were increased by £1,840,827 to £21,207,052, and 
yielded an average rate of interest of £5 19s per cent., 
against a rate assumed in the valuation of £3 per cent. 
The surplus earned for the year is put at £727,608, the 
largest in the company’s history, and the undivided sur- 
slus on December 31st last at £1,784,030, including 
£918,904 to be distributed in bonuses to policvholders in 
the course of this year. The annual report centains a 
fist of all bonds owned by the company, with the values 
at which they stand in the books. It is stated that the 
company's long-established practice is to write securities 
down when necessary, but never to write them up when 
values appreciate, so that the market value of the assets 
on December 31st last was considerably in excess of their 
hook value taken into account. 


West of Scotland Insurance Office.—T his small, carefully 
managed office, with headquarters in Glasgow, had a 
favourable year in its fire department. Marine insurance 
has been discontinued, and the accident department is as 
vet very small. The fire premiums last year’ were 
£193,885, the claims paid and outstanding £88,850 (45.8 
per cent. of the premiums), and the expenses £69,093 
(35.6 per cent.). After providing for an increase of 
£17,101 in the liabilities for unexpired risks, there was a 
surplus for the year of £18,841, or 9.6 per cent. of the 
premium income. This surplus was added to the fire 
reserves. Interest receipts amounted to £15,017. There 
was a balance at credit of profit and loss of £25,268, from 
which a dividend is recomménded at the rate of 30 per 
cent., less tax. The capital paid up is £50,000, and the 
reserve funds £/282,597, against a total premium income 
for last year of £209,760. 


Wesleyan and General Assurance Society. — It is 
announced that the Wesleyan and General (of Birming- 
ham), after 84 years’ existence as a purely life assurance 
office, has now begun to transact fire and all the usual 
forms of miscellaneous insurance—motor cars and cycles, 
burglary, employers’ liability, personal accident, public 
lability under third-party risks, and so on. 








Opersea Correspondence. 


UNITED STATES.—MABKET REACTION—GOLD AND 
MONETARY POLICY—BUSINESS OUTLOOK. 


(FROM OUR CORRESPONDENT. ) 
New York, April 1. 


THE reaction in the markets has continued, and has 
drought many new low levels in securities and commo- 
ities. United States Steel Common stock has sold down 
'o 1123, which is over 17 points below the recent high 
igure. Baldwin Locomotive, which is another stock 
whose holders are receiving $7 a share a year, but which 
‘Ss more speculative in character, sold off to 108}, which 
's nearly 38 points below the top of a few weeks ago. 
Railroad shares have held up rather better, but invest- 
ment issues like Atchison and New York Central have 
Ost 10 points or so. Meanwhile May wheat has fallen 
back to $1.40, steel and iron prices have been soft, and 
“opper has fallen almost two cents a pound from _ the 
cent high figure. Recessions in commodity prices have 
“come the rule. No doubt the heavy blow to speculative 
“entiment has playe? a part in bringing about this general 
‘cession; it is quite clear, however, that the effects of 


'§ producti , i the rise 
are being oo and an overdone speculation for 


Liquidation has remained a feature of the markets. 
There has been short selling, of course, but the reaction 
has been no mere bear success. A great deal of long 
stock and long grain has been for sale, and there has 
been comparatively little support and very little public 
inclination to buy. The latter might be attributed to the 
losses sustained during the past few weeks. On the other 
hand, it is probable that public confidence in the general 
level of values was greatly shaken by the spectacular 
efforts of the pools during February and early March. 
The public by no means lost its perspective, just as busi- 
ness men have not lost the spirit of cautior engendered by 
the experiences of the past five years. Just now the 
market has railied fairly well, and there is a disposition 
to take a somewhat more cheerful view of things. Some 
good observers believe that the force of the liquidating 
movement is spending itself, and that short selling is 
becoming more of a factor. Some of the standard issues 
are getting down to levels that are attracting investment 
buying. 

More leisurely reflection on the probable causes of the 
reaction results in greater weight being given to the col- 
lapse in the grain markets and the change in the money 
situation. Beyond a doubt the bullish speculation for the 
rise in wheat was pushed to extreme lengths. Without 
question, the heavy losses suffered when the break came 
have had a bad effect on the securities market. These 
losses compelled the throwing over of considerable lines 
of securities. Meanwhile the ful! effects of the gold ex- 
port movement that started late in 1924 were beginning 
to be felt. One must remember that. after the member 
banks finally got out of debt at the Reserve banks last 
summer, the additional gold imports went. directly into 
reserves, and thus became the basis for a much larger 
amount of member bank credit. The gold that came in 
during last fall, in other words, became, since the member 
banks keep loaned up to the legal limit, the basis for an 
inverted pyramid of credit. 1t was this credit that pro- 
duced the extreme ease ir. the money market, and so sup- 
ported the rise in securities that started, it must be noted, 
some time before the election. 


When the gold started to go out, and December marked 
the real beginning of the export movement, the situation 
changed radically. The gold exports represented the 
withdrawal of bricks from the narrow base of the inverted 
pyramid. Taking these bricks out meant the removal of 
a considerably larger number of bricks from the top of the 
structure. Over the end of the year the effect of this pro- 
cess was obscured by the Federal Reserve banks’ willing- 
ness to supply whatever credit was needed to finance 
holiday. trade and year-end settlements. Once these were 
passed the Reserve banks assumed quite a different atti- 
tude. During January they reduced their investments in 
short-term paper by approximately $250,000,000. This 
happening at a time when gold was still going out, 
hardened the money market and prepared the way for the 
advance in the discount rate. As the season when the 
spring work on the farms came, bringing its usual require- 
nents for additional currency and credit, the member 
Lanks found it necessary to reduce their market loans. 
Their reserves were shrinking on account of the loss of 
gold, and could be replenished only by discounting at the 
Reserve banks, which had become more difficult and ex- 
pensive, while their commercial loans showed no disposi- 
tion to fall off. Under these circumstances, the member 
banks called market loans. This subtraction of credit from 
stock market employment undoubtedly has been respon- 
sible for much of the liquidation and lack of support that 
have characterised the past few weeks. The sharpness of 
the reaction was contributed to, of course, by the over- 
extended long position ; but the withdrawal of credit seems 
to have given the market the decisive push. ; 

If the loss of some $200,000,000 in gold has caused this 
amount of disturbance, it might be asked, what will happen 
when, as and if a much greater export movement occurs 
some time in the future? The answer to that question is 
that circumstances alter cases. It seems clear that if the 
Federal Reserve authorities believed that an export move- 
mént of gold were desirable, such a movement could be 
sustained without disturbance to the credit structure if the 
Reserve banks were to enter the open market and purchase 
bills or acceptances or were to provide’ sufficiently low 


| rédiscount rates to encourage discounting by ‘member 
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banks. The Reserve banks could, of course, support a 
much larger volume of credit with exi reserves, or 
could support the present volume of credit with con- 
smaller reserves. It is a matter of desire. 
present instance the Reserve authorities pretty 
plainly decided that they did not want to facilitate the gold 
movement. They probably were apprehensive iest the 
tive excesses should give rise to 
an inflation that would tighten the money market later on, 
and so defeat the larger in mind. At least, they 
probably decided that the occasion should be seized to 
avoid anything of the kind. Accordingly, they acted in a 
manner directly opposite to that-which they would adopt if 
a gold export movement were to be facilitated. They 
reduced their investments and raised their discount rate. 
Thus they administered a check to the use of credit for 
speculative purposes, and ensured a steady money market 
later on. ‘ 

Just now the best judges expect that the money market 
will remain somewhat jumpy for a few weeks more. This 
statement applies to call money rather than to the other 
forms, which have remained relatively stable. In a few 
weeks, however, the spring demands should subside. 
With the current liquidation in securities, and with in- 
dustry slackening after the intense production of the first 
quarter of the year, money should remain relatively easy. 
With the open market what it is, and with speculation so 
sharply checked, no further advance in the discount rate 
is expected for the time being, at least. 

The reaction in the markets naturally leads to a more 
cautious view of the business outlook. Nevertheless, it 
is recognised that while business may not be up to antici- 
pations, the fault lies not with business but with the too 
optimistic character of earlier expectations. Bearing in 
mind the remarkably high production of the first quarter 
of the year—steel production having averaged 89 per 
cent. of capacity—good judges look for some falling off 
during the second quarter. Commodity prices have 
weakened slightly, and a corrective readjustment seems 
on the cards. However, business generally is expected 
to hold up well. The year as a whole will, it is thought, 
produce a large volume and moderate profits. 

The cotton market has felt the effects of liquidation in 
sympathy with other departments; but the selling has 
been less severe because public interest was smaller. The 
final ginning report, with its total of more than 13,600,000 
bales, has finished arguments over the old crop. With our 
textile mills still having much difficulty with their profit 
matgins, but still consuming rather freely, an adequate 
supply with somewhat less than a normal carryover at 
the end of the crop year seems probable. Meanwhile the 
market has become a weather affair, traders waiting to 
see what kind of start the new crop makes. 








FPRANCE—THE PROBLEM OF THE FLOATING DEBT. 
(FROM A FRENCH ECONOMIST.) 


Paris, April 2. 

On July 1st next 3,200 million 6 per cent. bonds of the 
Crédit National mature, and will become payable at the 
holders’ option. Another block of 8,236 million of three 
and. five year Treasury Bonds mature on September 25th 
under similar conditions; finally, a further ten milliards 
fall due on December 8th. All these bonds were issued in 
1932 and 1923. 

These large maturities have made the task which faces 
the Tréasury one of the first preoccupations of Frenchmen. 
It is strange that people who ought to understand the 
problem best seem to be endeavouring to exaggerate its 
significance. It is common knowledge that the French 
Treasury is fed daily by the sale of National Defence 
Bonds of three, six, or twelve months maturity.* The 
total amount of these bonds in circulation is about 56 
illiards, and they are continually renewed. I have 
heard this renewal described by a financial specialist “as 
a miracle, And M. Bérenger, the rapporteur of thg budget 
inthe Sénate, never fails to point out in his. reports the 
formidable difficulty with which the Treasury is faced in 
sicher intricate neta idsinin icine acini 


*'The Defence Bonds constitute the floating debt 
or ten years. 






having to find the ninety milliards needed not only to pay 
for the public services, but to repay the Defence Bonds." 

This ‘‘ miracle,’’ however, is accomplished every day 
without noise, not only in France, but in England also, 
where, if I am well informed, the Treasury offers foyr 
to five times a month some 40 to 50 millions sterling of 
Treasury bills which, so far, the market has absorbed 
without difficulty. The same is true of France, where the 
Treasury acts, in fact, as an enormous deposit bank, 
absorbing the savings of the public as they are made. This 
is, in fact, how M. Maroni, the distinguished editor of 


the Journal des Débats, explains the phenomenon. The ’ 


Defence Bonds are only deposit certificates handed by the 
State to the depositor. What would one say of the presi- 
dent of a large deposit bank who constantly expressed his 
astonishment at seeing the total deposits far exceeding 
his reserve? The fear of a ‘“‘run’”’ which might cause 
the simultaneous presentation for reimbursement of all 
the outstanding Defence Bonds is purely chimerical. What 
would the holders of these bonds do with the notes which 
the State would pay to them? Evidently they would hand 
them into their banks. What would the banks do with 
them? They would hasten to reinvest them in Defence 
Bonds, for these bonds are for banks at the present the 
most convenient of all methods of emploving their 
balances. A “‘ run’”’ would thus very quickly be checked, 
the State would receive with one hand the sums which it 
handed to the public with the other. In order that a run 
on the Treasury should be dangerous, it would have to be 
accompanied by a run on the banks. It is obvious that 
this possibility is exceedingly remote. It is, however, 
this fear of a “‘ run,’’ which might compel the Treasury to 
pay at any given moment several milliards of Defence 
Bonds and thus cause an issue of Bank notes, which 
obsesses many people and makes them demand the con- 
solidation at all costs of the floating debt. 
On the need of reducing the floating debt everyone in 
France is agreed; but two different views are here at 
issue. Some are in favour of consolidation by long-term 
loans. They contemplate with curious indifference the 
additional charge which would be_ imposed upon the 
budget by the transformation of floating debt costing at 
the most 5 per cent. interest into a permanent debt oe 
about 8 per cent. The present Minister several months 
ago seemed to have adopted this doctrine and announced : 
series of consolidating loans. The results of the loan o 
last November in ten-year bonds, which was issued at 
great expense to the Treasury, appear to have deterred 
him from this plan. The only useful means of eoens 
the floating debt at the present moment Is to repay 4 ” 
of it from a budget surplus. A repayment, even if only 
a verv small one, would be the best means of cones 
public confidence in Defence Bonds. Nothing se 
more helpful in assisting their regular renewal. aa : 
same time budgetary charges which are so heavy t rd 
would. be reduced for the future and not merely 
accumulated. . 
Our situation, indeed, is very similar to that — 
in 1920 by a distinguished — member of the fob os 
Treasury, Sir Basil Blackett, in a memorandum of w 
I venture to recall the main feature :— s 
f wo ways in which the Government ca 
contd ut ha, etwas netier of the public, viz., taxation _ 
borrowing. But at the present time the rate of es . 
a high one. It is, therefore, not possible for the re as os, 
issue a funding loan unless it offers a very high rate o a 
so that almost the only borrowing it can do is in the na bills 
Treasury bill offerings. If it cannot place new Treasury tly, 
to an amount sufficient to meet those which mature re ate 
except so far as it has a surplus of revenue above expen which 
it has to fall back on new Ways and Means advances, the 
means not deflation but renewed inflation. Such See ia ; 
position, it of enormous importance that the = oe 
should have a surplus of revenue over expenditure raised y mM be 
of taxation. Indeed, it is doubtful whether funding a 
possible at all until the floating debt has been materially * 
out of surplus revenue. i 
The conditions of the rate of interest in. France vo 
analogous to those which existed in England in i” Si 
analogous policy is called for, namely, the policy ‘a 
imbursement, not of funding—a policy based 0” ae ae 
at all costs a budgetary surplus and of impgsing upon 
taxpayer the necessary sacrifices. 


he confidence which would result from such a eon I 


~ 9s 


would render easy the solution of the problem W 
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. to at the outset, namely, the repayment of 
aa see of bonds of the Crédit National, which fall 
aan July 1st. In any case, all the holders will not 
a repayment, and those desiring repayment must 

‘ve notice of it at the latest on April 1st. At this date 
the Treasury will know exactly its obligations. ; Even if 
these requirements were to attain one or two milliards, the 
Treasury would not haye to worry seriously, for the 
holders who receive cash will hasten to deposit their money 
at the bank, which, in its turn, will invest in Defence 


Bonds. . ; 

What will be the result of the operation? Six per cent. 
three-year bonds of the State will have been replaced by 
three, six, or twelve-months bonds carrying 5 per cent. 
interest. The operation would be to the national advan- 
tage if it did not involve an increase in the short-term 
debt, which we have just said needs to be reduced. If 
it is only a matter of a few milliards, there will not be any 
great inconvenience. If larger sums are involved, a flota- 
tion of long-term bonds may be required, provided it can 
be done at a lower rate of interest than the last loan. This 
probably is the case, for the slackening in business is 
producing a surplus of available funds. But in either case 
the Treasurv’s task will be greatly facilitated by the 
Budget cquilibrium, which we are nearly attaining for the 
first time. 

This equilibrium is clearly necessary if that mysterious 
and elusive thing confidence is to be maintained. It 
would, indeed, be strange if confidence were to fail at the 
very moment when, for the first time since the war, a 
balanced Budget is in sight. The old majority of the 
Bloc National did not acquire in the eyes of international 
opinion such a reputation for financial wisdom that it can 
afford the luxury of repudiating so handsome a present 
even when offered by its opponents. 





GERMANY. — POLITICS—PINANCES—VALORISATION 
—CURRENCY—BUSINESS. 


(FROM OUR CORRESPONDENT.) 
BERN, April 6. 


Tue Centre, German-Democrats, and Social-Democrats, 
have agreed to support Dr. Marx as presidential candi- 
date, on April 26th. Whether Dr. Jarres will again be put 
up by the Nationalist-People’s party combination is not 
yet clear, nor is it certain what support this combination’s 
candidate will receive from small outside groups.. At pre- 
sent Dr Marx’s election seems likely. The arrangement 
with the British Government of the 26 per cent. export 
question has given great satisfaction. Only the larger 
export firms, about 2,000, have undertaken to pay their 
share of the liability direct into the Reichsbank, and 
thereby their percentage is increased from 26 to 30, but 
this is reckoned upon their actual receipts from sales to 
England, not upon invoice amounts. The commercial 
agreement with Belgium has been signed, the basis being 
mutual most-favoured-nation treatment, with the right 
‘on both sides to differential treatment during a transitioa 
period. The project of a ‘‘ minor Customs Tariff,’ long 
ago finished with in the Economical Council, has not yet 
been submitted to the Rieichsrat or Reichstag, and it seems 
that the food duties question is still the obstacle. 
_The Cabinet’s policy in taxation and economical ques- 
tions is being sharply attacked, mostly from Left quarters. 
Representatives of Labour have protested to Dr. Simons, 
as President locum tenens of the Republic, expressing 
general distrust, and complaining that commercial treaty 
negotiations are hampered and delayed by the selfish 
interest-policy of industry and agriculture. The Labour 
representatives repudiated the taxation-reform plans, com- 
plained of the way in which the working hours decree of 
mber, 1923 (suspending the Eight Hours Day enact- 
ments) has been applied, and demanded the speedy ratifi- 
Cation of the Washington Convention. Left Reichstag 
cicles, in connection with the pending valorisation settle- 
ment, demand a tax upon inflation profits, in particular 
“pon profits made from those bank credits which were 
repaid in worse money than they were borrowed in. The 


Government has so far not only been against this, plead- 
ing technical difficulties, but even proposes, as already re- 
Ported, to abolish the triennially assessed increment of 
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wealth tax. It has promised only a memorandum showing 
the situation. The Economical Council has advised 
against the officially proposed increase of the beer and 
tobacco taxes, partly on the ground of the condition of 
these industries, partly upon the ground that new taxes 
are not needed. 

The valorisation bills have led, as was inevitable, to 
demands from the creditor classes for further concessions. 
(The total of the new non-interest-bearing federal “loan 
redemption debt ’’ is 3,500 million marks, not as was stated 
last week, 350 millions). As regards public loans, the 
creditors’ chief demand is that the standard 5 per vent. 
valorisation shall be increased in the case of loans of 
municipalities, which still possess the profit-earning enter- 
prises into which went the yield of their issues. The 
municipalities expected to have to concede much more; 
some of them lately bought back part of their bonds at 
more than 5 per cent. of the original gold value. As 
against the provision that all new ‘‘ loan redemption 
debt ’’ issued by municipalities (also by States) will in 
principle bear interest from the beginning regardless of 
whether the exchanging bondholder is ‘‘ old ’’ or ‘‘ new,"’ 
stands the fact that the municipalities may grant ‘‘ new ”' 
holders less than 5 per cent. capital valorisation, and 
further may suspend interest payment until Reparations 
are paid. The municipal bondholder therefore may come 
off worse than the federal bondholder. Mortgagees 
demand that the retrospective valorisation of claims paid- 
off in depreciated marks shall date from earlier chan 
December 31, 1922. A closer examination of the Bill 
regulating private debts indicates that the Government's 
aim of preventing a further inundation of lawsuits will 
hardly be attained. Each elaborate refinement designed 
to meet a conceivable contingency raises new contin- 
gencies. The effect upon public credit is disastrous. 

The March month-end settlements passed without 
trouble, though the Reichsbank return for the 31st shows 
the large increase of 449 millions in circulation. The ex- 
pected reduction of the discount rate is likely to be post- 
poned. Last week the Berlin Bourse resumed the daily 
publication of a private discount rate, which was sus- 
pended at the beginning of the war. Private discount 
busjness is still small. Currency circulation on Feb- 
ruary 28th was 4.390.7 million marks, against 4,209.4 
millions on January 31st. Reichsbank notes totalled 
2,106.2 millions, Rentenmarks 1,736.1 millions, ¢oins 407.7 
millions, and notes of the private banks of issue 140.6 
millions. The Gold Discount Bank’s report for April- 
December, 1924, shows net profits of £408,346; dividend 
upon £6,650,000 paid-up shares, of which £5,000,000 
are held by the Reichsbank,; 8 73 cent. per ome . 

°379,434; put to legal reserve, £,20,417. According 
nes ane Lascties ons 5,000,000 borrowed by the Reichs- 
bank from the Bank of England in order to enable it to 
take up its shares will be paid back as required by the 
Reichsbank’s statute, on April 30th. This debt, to a 
total (on December 31, 1924) of 108 million reichsmarks, 
appears among the Reichsbank’s ‘‘ other liabilities. 
Dr. Schacht last week, however, implied that’the Discount 
Bank will continue in existence not only for prolongat 
of existing outstanding credits but for new credit giving. 
thechief private bankshave issued their reports for 1924, and 
80 banks have for the first time since 1914 issued bi-monthly 
balances for February 28, 1925. The profit and loss accounts 
show of the seven chief banks much larger gross profits 
than before the war, much. greater administration and 
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tax expenditure, reduced net profits, and dividend rates 
averaging a little above those of 1913, which, however, 
are paid upon much smaller capitals. “ Business in 1924 
greatly increased, and the February 28th balance-sheets 
show furthér increase of business. The capita] market in 
March was slightly more active. Capitalisation increases 
totalled 26,864,000 marks, against 22,700,000 marks in 
February. Capital issues by new companies, 4,350,000 
marks, against 3,570,000 marks. No home loan or de- 
benture issue is ed. The cost-of-living index, which 
is now compiled as an average for the whole month, was 
136 in March, ‘against 135.6 in February; the weekly 
wholesal¢-prices. index shows for April 1st 132.3, against 
132-9 on March 25th; the monthly average index for 
March, 134.4, against 136.5 for February. The average 
wage in. ten leading industries in February was: For 
skilled workers, 38 marks 45 pf, against 38 marks 10 pf 
in Fébruary ; unskilled, 29 marks o1 pf, against 28 marks 
“3 pf. The highest skilled wage in February (miners) 
was 43 marks 38 pf; lowest (textiles), 26 marks 59 pf 
for men, and 21 marks 46 pf for women. 

The Prussian Ministry of Trade’s monthly report for 
March shows only a slight improvement. Unemployed 
on March 1st were 540,708, against 593,024 on February 
ist. Bankruptcies in March were 744, against 700 
in February. If cases of ‘‘ business supervision ”’ 
(Geschajtsaufsichte), which have of late numbered be- 
tween 200 and 300 a month, are counted as bankruptcies, 
the average number of bankruptcies is materially higher 
than before the war. In the textiles branch considerable 
American purchases are being made; the Chemnitz mills 
are so well occupied that they refuse to deliver in less than 
four or six months, and the American buyers are reported 
to be offering special prices on condition of speedier 
delivery. The wool spinning and fine linen branches are 
quieter; the demand for coarser kinds of linen has in- 
creased, and the cotton spinning and weaving branches 
are very active. The boot and shoe industry is not fully 
occupied. Conditions in the rubber and _ bottle-glass 
branches are satisfactory. No improvement has taken 
place in the chemicals branch, which has long been de- 
pressed. Towards the end of March new activity set in 
i the heavy iron and steel branckes, and for engineering 
products many new foreign orders are reported. The 
Ruhr rolling mill concerns insist that French and Bel- 
gians are heavily underselling them in bars. The Prus- 
sian Trade Ministry reports, however, that German firms 
are exporting at below home prices and at below produc- 
tion cost, and points out the harm thereby done to the 
foreign payment balance. The Moscow Ekonomitche- 
skaya Zhisn publishes a statement from an investigator 
representing the Russian Trade Mission that German 
production cost in the metal and engineering branches is 
20 to 30 per cent. below English, but that German firms 
are not in a position to give credit. The formation of 
the new syndicates which are to be subordinate to the 
Rohstahlgemeinschaft makes slow progress. The Tubes 
Syndicate began operations on Aprii 1st for a fixed term 
of seven years, but the Half-Finished Products Syndicate 
has postponed the kcginning of its selling operations. The 
revival of the old Stahlwerksverband is discussed. Nine- 
teen manufacturers of locomotives, comprising, it seems, 
all such concerns, have formed a cartel. There is a great 
demand for foreign ore, in particular Swedish, and the 
Grangesberg Company reports having exported 1,666,000 
tons in the first quarter of this year, against 643,000 tons 
in the same period of 1924. Scrap-iron prices are, per 
metric tons :—Solid scrap, 76-77 marks; steel scrap, 78- 
79 marks; cast-iron scrap, 82 marks. Other prices (in 
marks per metric ton, ex works) are: Blooms, 112}; 
billets, 120; bars, 134-136; wire rods, 145; thin sheets 
(under 1 mill.), 215-217. The coal situation has not im- 
proved. Efforts are being made to develop foreign 
aay aa a coarse contract for delivery to 

enos Aires is reported. uhr mfning activity ha 
heavily reduced. 1 od fa 

The Bourse remained dull. The North-German Lloyd 
has decided to pass its dividend. Nett profits in 1924 
were 6,671,000 marks, of which 6,254,000 marks go to- 
wards SEO Hex ee ee of the first 100 
companies to report for 1924 (including nine which passed 
their dividends) is 8.11 per cent., textile auaeler Gat 
ing with 9.60 per cent. ais 


CANADA.—FEDERAL BUDGET—RAILWAY DEBT 
TRADE RETURNS—TARIFF CHANGES—nEW 
DUMPING CLAUSE—AUSTRALIAN TRADE 
TREATY. 

(FROM OUR CORRESPONDENT.) 
Ottawa, March 24. 

Canapa’s Federal Budget strictly fulfils expectations ang 

forecasts. Its production on March 24, before the actual 

close of the current financial year, is a departure from the 
traditional practice, and naturally imparts a certain specu- 
lative flavour to the balance-sheet which the Acting- 

Finance Minister presented. The estimate of revenues for 

1924-25, with the comparative actual receipts for the pre- 

vious year, are appended below :— 


Actual Estimated Increase 

1928-24 1924.25, Dates 

Customs .....ce+--ee+- 121,500,798 .. 108.200,000 .. — 13 500." 

Excise duty ...... esos _ 38,181,747 .. 39,200,000 .. + 1,018,250 

Excise PAXES coccsccvce 120,676,375 ee 85,000, eo 35,676,375 

Income-tax eeccaceore 54,204, ° 56,550,000 os + 2,345,972 
Delayed business profits 

tax eeeeoeerevesees ee 4,752,680 oe 2,400,0C0 oo ™ 2,352,680 

11,916,479 .. 9,350,000 |. — 2'566479 


Interest on investment 
Post Office ........4+.- 


28,866,808 .. —— 
Sundry revenues ...... 16,738,764... 15,200,000 .. — 1,538 764 


niet 2.2004" 396,837,682 .. 344,000,000 .. 
The figures of expenditure during the past year are as 
follows :— 
1923-24. 
$ 
Ordinary expenditure .......0..+: cose 324,813,189 


Capital expenditure for public works .. 
Special expenditure eoesoessceesseoesece 


1924-25, 


§ 
319,700,000 
es 18,077,000 
19,208,597 .. 4,400,000 


. 344,021,786 .. 342,177,000 
Mr Robb was, therefore, able to parade in anticipation 
a modest balance of $1,823,000, but its actual realisation 
depends upon whether March will yield him the 35 million 
dollars revenue predicted ; the first 11 months of the fiscal 
year have only yielded an average of about 28 million 
dollars, and March, while it may be rather more fruitful 
than its predecessors, is not likely to show a revenue gain 
of 25 per cent. 

But the Liberal cheers which greeted the announcement 
of this surplus had scarcely died away when Mr Robb 
began to make admissions which revealed its true 
character. By way of anticipating criticism he had pre- 
faced his survey of the 1923-24 accounts with an elaborate 
defence of the Government’s policy in segregating the 
accounts of the national railways, contending that it had 
been initiated by previous Ministries, and had no deceptive 
purpose. He then admitted that the C.N.R. had, during 
the fiscal year, absorbed the following sums in its 
rapacious maw :— 





$ 
Cash from Federal T ANG NOGES..cccepecscceccees 18,027,000 
Bonds guaranteed by the Government— 
ree-year 4% NOtesS..ce.cesescccseccseces eeeseeeses 20,000,000 
Daan te ee ne eter ee atc as , 7 
ive-year mds for branch lines an oron 
enema tran. Tae ote eesesee ereeeeeeeseeeer 18,000,000 
Unguaranteed issue for new equipment pledged as 
CTT no win aeoredacisebocecsagnesseece eeecooners 9,375,000 
91,402,000 


On March 31, 1924, the net public debt had stood at 
$2,417,783,274, and Mr Robb would only admit an 
increase of $13,703,838 during the year, and in making 
this calculation he included as a credit item some four 
million dollars of arrears of interest on loans made to 
Greece and Roumania which the Governments of these 
countries recently agreed to capitalise. But where 
system of accounting may be adopted, the cold 
remains that the totality of the national obligations of the 
Canadian people increased by over 70 million dollars dur- 
ing the past year. If further confirmation of the see 
ness of the situation were needed it could be found } 
the answer of the Minister of Railways to a question : 
March 16, when he admitted that during the calendar y . 
1924 (the railway’s accounting year) the following 4% 
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tions had been made to the funded and unfunded debt of 
the C.N.R. :— 


$ 
To the debt to the EG ss bs etek we ce cuee Ob 90,814,026 
To the debt to the vernment eeeeeceseseoe 28,085,159 


118,899,185 

and added that during 1924 interest charges due on 
the éebt to the public were placed at $38,361,704, and 
on the Government debt at $31,271,043, making 
total fixed charges of approximately 70 millions. The 18 
million dollars cash contributed this year brings the 
amount of the net public debt, which should be charged to 
the C.N.R., up to 600 million dollars. 

Mr Robb was only able to give the trade figures for the 
first ten months of the fiscal year, but, despite the heavy 
fall in imports, he regarded them as very satisfactory, and 
laid special stress upon the increase of the trade balance in 
favour of Canada, which, in the ten-month period, is 
already greater than for the whole of the previous fiscal 
year. His trade statement is given below :— 


Cayvaptan Traps Dusine the Frscan Year ENDED Marcu 3l, 1924, 





British Empire— 
United Kingdom ........ 
Other British countries .. 





Total, British Empire .. 
Foreign countries— 

United States ....sessee0. 

Other foreign countries .. 


Total, foreign countries.. 





Total, all countries..... | 893,366,867! 1,058,553,297/ + 165,186,430 


Dorinc the Pertop of Ten Mortus Enprep January 31, 1925. 
ritish Empire— 








United Kingdom .....+e+; 121,884, 349,600,037| + 227,715,848 
Other British countries ..| 38,148,314) 69,333,218)+ 31,184,904 
Total, British Empire ..; 160,032, 418,933, 
Foreign countries — 
United States....... e+eee| 415,332,165) 350,508,647\— 64,823,518 


Other fcreign countries ..; 75,529, 144,867,178)}+ 69,337,292 
Total, foreign countries..| 490,862,051| 495,375,825|+ 4,513,774 
+-263,414,526 


Mr King’s speech in Toronto had plainly intimated for 
the reassurance of the industrial interests that a halt in 
tariff reductions had been decided upon, and as an excuse 
for an inaction which is a serious betrayal of party pledges 
Mr Robb advanced the plea that there was in process of 
incubation an Advisory Tariff Board which was to make 
an exhaustive examination of the country’s tariff and 
taxation problems, and that to this body ‘‘ opportunity of 
unobstructed observation of the effect of the extensive 
tariff changes made last year should be afforded.’’ The 
Progressives had hoped that their worst fears would not 
be realised, and that there would be available some sort 
of tariff reductions which they could depict to their con- 
St:tuents as secured by their political prowess. Mr Robb, 
however, announced that there would only be a few minor 
changes, and close examination of the schedules discloses 
the fact that worse than a policy of inaction has been 
pursued. Some of the changes are of a distinctly Protec- 
tionist character ; for the placation of the coal interests of 
Nova Scotia the duty on what is known as slack coal is 
More than trebled in order to exclude American competi- 
tion ; there are adjustments of duties and drawbacks for a 
number of favoured industries, and the boot and shoe 
manufacturers, and some others who have been persistent 
in their lamentations about the evil incidence of British 
Competition, have got relief in the sales tax on their raw 
material. But from the Progressive point of view the 
Worst feature in the Budget is a proposed change in the 
method of levying the dumping duty. They have steadily 
criticised the old system, and argued that in the hands 
of officials friendly to the manufacturers it could be used 
'o nullify the effects of all tariff reductions. But the clause 
nap Proposed, which is given below, leaves almost un- 

ridled discretion about valuation to the customs authori- 





Total, all countries .... 


ties, and will be vigorously resisted by the Progressives. 

‘In the case of articles exported to Canada of a class 
or kind made or produced in Canada, if the export or actual 
selling price to an importer in Canada is less than the 
value thereof for customs entry, there shall, in addition to 
the duties otherwise established, be levied, collected and 
paid on such article, on its importation into Canada, a 
special duty (or dumping duty) equal to the difference be- 
tween the said selling price of the articles for export and 
the said value thereof for customs entry ; and such special 
duty (or dumping duty) shall be levied, collected, and paid 
on such article, although it is not otherwise dutiable.’’ 

It also establishes the new principle that the dumping 
duty may be levied on imports on the free list. 

Another significant item is a new tax, estimated as equal 
to $1.95 per h.p. per annum on hydro-electric power, which 
is exported. It is generally interpreted as a preliminary 
move to justify the Government’s early endorsement of + 
gigantic power development scheme at the Carillon rapids 
on the Ottawa River, on which a combination of American 
capitalists and Canadian politicians have set their htarts, 
and which is being opposed by the provincial governments 
of Ontario and Quebec, who say the power is needed at 
home. In the Budget there were some minor administra- 
tive changes, and a forecast of a measure to abate the 
evil of smuggling which has reached alarming dimensions. 
From the Budget, however, there were several notable 
omissions ; there was no hint of the Government's policy 
about the restoration of the gold standard, no attempt at 
any forecast of the revenues for 1925-26, and not a word 
about the Canado-Australian Trade Treaty, which was 
reported some months ago to be ready for ratification by 
the Canadian Parliament. There are well defined rumours 
that difficulties have arisen in connection with the Aus- 
tralian limitations about the amount of Canadian labour 
which must be employed in the production of goods before 
they can secure the benefits of the preference. Insistence 
upon this proviso would exclude from the preferential rates 
the Americo-Canadian firms of motor manufacturers, and 
they expected to be the chief beneficiaries of the treaty. 
Mr Robb, when questioned, declined to give any informa- 
tion about the situation, but the general impression is that 
the treaty will never come into operation, and may not even 
be submitted to the Canadian Parliament. 





AUSTRALIA.—GOLD IMPORTS—BANKING POSITION 
—TRADE IN 1924. 


(FROM OUR CORRESPONDENT. ) 
MELBOURNE, February 24. 


Go.p shipments to the extent of nearly £3,000,000 have 
arrived or are on the way to Australia from America, the 
advance in Anglo-American exchange having had the 
effect (taking into account the fact that Anglo-Australian 
exchange is highly in favour of Australia) of bringing 
Australia up to gold-importing point. Owing, however, 
to the slight reaction in Anglo-American exchange, the 
position is at the moment somewhat less favourable to 
any further gold imports, and that Australia is in a 
position to import gold is due to the exceptionally heavy 
export trade this season, coupled with large public bor- 
rowings in London for some time past. The deposits of 
the banks are now much larger than in 1914, but the total 
stocks of gold and other coin held in Australia, viz., 
£46,577,302 at the middle of 1924, inclusive of the 
gold reserve held against the Australian note issue, show 
an increase as compared with 1914 of less than 64 
millions, which is accounted for by the withdrawal of 
gold from active circulation in the hands of the public 
since 1914. ‘To maintain the ratios of cash and deposits 
as desired by the banks it has been necessary to ¢ 
upon the note issue, the management of which during the 
last two or three years has been of a restrictive character. 
The gold and notes held by the banks are capable of 
being supplemented by the issue of additional notes under 
the arrangements made last October, which gives some 
elasticity to the system, though the monthly note returns 
since October indicate that the arrangement has so far 
not been made use of. ‘ 
Apart from the imports of gold by banks and others, 
the export of the current Australian production has been 
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checked, as the rates of exchange leave no attraction to 
continue exports while the gold premium is small. The 
gold reserve held against the. Australian . note issue ‘s 

ing, and the amount on January 26th, £25,071,304, 
is the largest on record. Seater: 

The following is a comparison of the cipal averages 
(exclusive of the Commonwealth Bank) of the banks in 
Australia and New. Zealand for the quarter ended 
December 31, 1924, with those for the previous quarter 
and the corresponding quarter of 1923 :-— 


mee el 


New eeeeceeveeeeooeoeeees 


eecesccssevesseseses GID,s' 


Total 
Advances (including Gov 
securities )— 


Australia eeeeseeceeeeeeeeoeseeseeee 
New Zealand ..........-see0e0s 


Cash items— 


Total cash ........-++-+++: 

* The figures of some banks now include cash with Commonwealth 
The increase of £3.375,623 in deposits during 1924 com- 
pares with an increase of £/12,020,195 in 1923 and an in- 
crease of £/13,056,754 in 1923, the rate of progress having 
slackened. The full effect of the current season’s produc- 
tion of wool, wheat, and other articles will only be 
apparent in the figures for the March and June quarters 
as realisations of these articles progress and country pro- 
ducers receive fresh money to add to their deposits or 
reduce advances. The decrease of £ 3,064,728 in ad- 
vances for the past year is due to the repayment of war 
gtatuity advances obtained some years ago by the 
Commonwealth Government from the banks in Australia, 
and, apart from this, there has been an increase in other 
advances, although the banks have been strictly con- 
trolling the demand from their customers. The increase 
in the cash-is due mainly to the inclusion of cash with 
the Commonweal!th Bank in the case of some of the banks, 
but as this item is merged with Australian notes, the exact 
figures are not ascertainable. The above figures do not 
include London liabilities and assets, and the various 
movements, therefore, do not balance. The principal 
averages (within Australia) of the Commonwealth Bank of 
et not included in the table above, compare as 

lows :— 











Deposits eeeeseeoee 
Savings Bank 
ta, loans, 
Government & municipal securities 
Coin and bullion eeereecesese eeesee 2,045,842 1, 9 
Australian notes ................ 4,912,595 9,641,544 9.549.397 


The amount of Australian notes held by the Common- 
wealth Bank is large, as the result partly of the movements 
in Commonwealth Government finance, but the effect is 
ta diminish the amount of notes held by the ordinary banks 
for theiz own business purposes. : 

An unofficial summary of the monthly Australian trade 
returns shows totals for 1924, comparing with the two 
previous years, as follows :— 
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Total imports for 1924 show an increase of £9,190, 16 
as compared with 1923, and fall little short of the Mhoed 
imports of £147,280,793 in 1920. The present scale of 
imports is based partly upon large exports of Australian 
produce and partly upon borrowings in London by Gov. 
ernments and other public bodies, the total of which on 
Australian account during 1924, after allowing for con. 
versions, was nearly 38 millions, involving an addition 
of over 2} millions per annum to the interest to be 
remitted to London im future years. Total exports for 
1924 show an increase of £27,941,708, of which about 
22} millions fell within the second half of the calendar 
year as an instalment of the increase in progress on 
account of the 1924-25 producing season, a further sub- 
stantial increase being now in view for the first half of 
1925 as compared with the first half of 1924. 

Amongst imports for 1924, apparel and textiles 
amounted to £35,326,310, against £ 34,786,252 for 1923 
and £/40,233,158 for 1922. Metals, metal manufaciures, 
and machinery, including motor vehicles, amounted to 
£45,637,361 for 1924, against £ 40,678,951 for 1923 and 
£:25,828,468 for 1922—the 1924 figures, including motor- 
cars, motor-cycles, &c., to the value of £14,683,107. 
As the result of the large imports of all kinds during last 
year, traders have generally found markets well supplied, 
and consequently not over buoyant, though the good 
state of the country and the stimulus of large Govern- 
ment expenditure mean a substantial demand. A com- 
parison of some of the principal groups of exports from 
Australia for the last three years is as follows :— 

1922. — 1924. 


£ 

Wool and to Seoeeersesece 57,530,351 ee 55,293,440 oe 68, 357 
Wheat and flour .......2e- 22,947,193 .. 15,481,400 .. 20,018,072 
Butter. eecorves eeeevesevece 087,897 ee 4,213,668 ee 8,091,737 
Frozen meat ......22222-++ 5,858,437 .. 4,220,358 .. 3,960,463 
Hides and skins eceecsscece 5,480,660 ee 6,246,982 ee 7,522,949 
Metals (copper, lead, tin, zinc, 

and zinc concentrates) .. 4,813,729 .. 6,161,089 .. 6,998,094 
Silver eecceoeosseseeceseeeere 982,590 oe 1,066,755 ee 1,117,673 








ARGENTINA.—BUSINESS AND SPECULATION—NEW 
CREDIT EXPERIMENT—BANKING POSITION. 
(FROM OUR CORRESPONDENT.) 

Buenos Arres, March 6. 


Fepruary has been an unusually short business month in 
Argentina, the carnival holidays at the close bringing the 
total of working days down to 22. This of itself would 
tend to limit business, but there have been other factors 
of still greater moment which have combined to make 
conditions unsettled, and even to a certain extent dis- 
quieting. The sudden rise in the price of wheat which 
set in at the close of January was followed by a fortnight's 
heavy speculation in this and other grains, which com- 
pletely disorganised the market as far as serious shippers 
were concerned. Local prices were driven above Ameri- 
can and European parity, with the result that shipments 
during the month have been much smaller than 1s usual 
at this time of year. Moreover, growers being on the 
whole in a strong financial position, have been disinclined 
to part with their harvest, selling as little as possible and 
borrowing freely to meet obligations that in an ordinary 
year would have been met by the delivery of grain. This 
condition, combined with the higher pric2 that shippers 
have been forced to pay for such wheat and linseed as 
they have secured, led to monetary stringency, which 
became threateningly acute during the third week of Feb- 
ruary. A weuk banking position, most institutions being 
fully lent out and the total of cash in hand steadily de- 
clining, aroused a cry that the circulating medium was 
insufficient in quantity to cover the needs of current bus!- 
ness, and much play was made of the reduction arising 
out of the shipments of gold made. during the: previous 
three months to meet the service of Argertina’s foreign 
debt. The contraction in the currency due to this caus¢ 
was, roughly speaking, $40,000,000 paper, and eet 
ernment was urged to call upon the Banco de la Nacidn to 
exercise its right of rediscount with the Conversion its 
in other words, to obtain notes agairst the deposit of bi 
from its portfolio representing commercial transaction 

and carrying the endorsement of another bank. Dr 

There are grave objections to such action, and * 
Molina, the Minister of Finance, after a Cabinet meeting» 
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obtained the presidential consent to an alternative 
measure, which’ was immediately put into operation, the 
first transaction taking place on February 2oth. It was 
enacted that gold might be deposited in approved banks 
abroad, to the order of Argentine Legations, in such coun- 
tries as permitted the free export of gold. Against these 
deposits, which may be made by benks or by private 
individuals, special receipts are issued, and the Conversion 
Office in Buenos Aires delivers the equivalent in paper 
money, at the par rate of exchange and the standard con- 
version rate of $227.27 paper per $100 Argentine gold, 
to the depositor or his local nominee. These gold deposits 
must be made on or before May 1, 1925, and go days 
from that date 40 per cent. must be repaid, or rather 
released, and the balance discharged as to 30 per cent. 
one month later, while the final 30 per cent. falls due 
five months from the date named. It is, in effect, a five 
months’ loan made by the Conversion Office to the de- 
positors, free of interest, against a 100 per cent. gold 
collateral, and on the due dates given above the depositors 
may either repay the money thev have taken in Argentine 
paper to the Conversion Office, thereby releasing the gold, 
or they may surrender ‘the specie, which is then to be 
shipped to this countiv and added to the stock already held 
by the Conversion Office against the paper currency. In 
practice the business is limited to the United States, since 
that is the only country which fulfils the stipulation re- 
garding free export, and the whole idea emanates from 
American banking interests here, who found themselves 


dangerously short of ready money directly the 
stringency threatened to become acute. As_ an 
emergency measure the scheme is ingenious, and, 


provided that no internal complications ensue, and that 
May sees money flowing back from the camps to Buenos 
Aires, all may yet be well. At the same time, it 
must he observed that the plan is tantamount to import- 
ing gold against the current of the exchanges. With 
rates on London and New York 45xed and $111 Argentine 
gold per $100 U.S., if the Conversion Office was working 
normally gold would be leaving the country. Hence, how- 
ever beneficial the immediate effect may be, the policy 
followed is distinctly one of inflation. And while osten- 
sibly there is no connection between this operation and 
the internal indebtedness of Argentina, it is impossible 
to avoid the conclusion that more permanent benefit would 
have been obtained by an immediate consolidation of a 
large parcel of the floating debt, thereby releasing funds 
which the banks and the Banco de la Nacidén have, in 
effect, lent to the Government to an extent far beyond 
what is either safe or desirable. And while it is true that 
for a few days this sudden injection of ready-money 
reduced the difference between cable and go days’ sight 
forward exchange commitments, which at one moment 
rose to 44ths, the subsequent rise in the official bank 
rate in New York, and later in London, has gone far to 
nullify this advantage. Local opinion favours the mea- 
sure, but it is an experiment, and one that cannot be 
definitely classed as successful until it is seen what the 
effect on the market will be when, on May rst, the reverse 
procedure becomes operative. 

Meanwhile, rates are steady for loanable capital, com- 
mercial discounts being 7 per cent. for first-class lists, and 
single name advances in current account 8 per cent. per 
annum. Deposit rates allowed by the banks vary con- 
siderably, but 44 per cent. per annum on six months’ time 
deposits may be taken as the ruling figure in the first-class 
institutions. The banking position at January 31, 1925, 
contrasted with the figures registered 12 months pre- 
viously, is, perhaps, the clearest evidence that can be 
brought forward in explanation of the apparent anomaly 
that the - previous paragraphs may seem to present. It 
must be borne in mind that recourse to additional emission 
against the. gold deposited abroad did not occur until 
February 2oth. Unfortunately, publication of the banking 
Statistics ceased temporarily at the beginning of 1924; 
comparison is therefore made with the figures for 
September 30, 1923 :— 
ee 
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In a word, the whole financial and commercial situation of 
Argentina may be considered as being for the moment in 
suspense. There is an abnormal quietness in the import 
trade, set down to the tightness of money in the interior, 
and the failures for February are unusually heavy, total 
liabilities being $13,217,000 paper, or more than double. 
the January figures. Unsettled political conditions and 
the fact that a Cabinet meeting is even now discussing 
whether intervention should be exercised in the affairs of 
the Province of Buenos Aires, where excessive expendi- 
ture and political chicanery are alleged by the party in 
Opposition, also adds to the general uncertainty. The 
debt of the said province is alleged to be close on 
$430,000,000 paper, and there has been considerable dis- 
satisfaction at the decision to call for a foreign loan of 
$17,000,000 gold on the basis of an issue price of not less 
than g2 and interest at 74 per cent. per annum. It must, 
however, be observed that, even if it be admitted that 
expenditure has been excessive in relation to revenue, 
much sound and productive development work has resulted 
therefrom, and at the risk of seeming paradoxical one 
must assert -that the general situation throughout the 
more highly cultivated regions of Argentina may be 
regarded as satisfactory. High prices have more than 
compensated for smaller harvests, while the outlook for 
cattle was never brighter, the war years being left out of 
the comparison. Climatic conditions are as near perfec- 
tion as they could be, both for farmers and for those 
pastoralists who have to carry stock through the winter. 
There is thus good reason to expect that a reaction from 
the present state of suspended animation will eventually 
take place, but how far this will reach depends largely on 
the manner in which traders control their affairs pending 
its appearance, and also on intelligent and deep-seated 
reorganisation of the national finances. 








TURKEY. — NEW CABINET—FORBIGN CAPITAL — 
TURKISH COTTON—TOBACOO MONOPOLY. 
(FROM OUR CORRESPONDENT.) 

Smyrna, March 25. 

Tue new Turkish Cabinet, under the leadership of Ismet 
Pasha, which was set up unexpectedly on March 4th, is 
composed of a military group of extreme Nationalists and 
supporters of Mustapha Kemal Pasha; they are in power 
for the definite business of suppressing the serious in- 
surrection which is raging in Kurdistan. While this sig- 
nificant revolt in the Eastern provinces continues, there 
is little likelihood of very careful attention being paid to 
economic problems and reforms; the whole temper and 
attitude of the nation is directed against the rebellion, 
and economic reconstruction holds a secondary place. 
Moreover, as long as the Assembly and Government sit 
at Angora, cut off from the commercial centre of Turkey, 
economic aspects of policy will be neglected or over- 
looked ; Constantinople is declining rapidly, and the whole 
country waits for many needed reforms. 

The problem of foreign capital continues to puzzle the 
Turkish leaders, who find themselves dealing with a 
vicious circle. To preserve its independence and so-called 
national integrity, the country has need of a vastly in- 
creased development of its rich natural resources; this 
production can only be accomplished by the assistance, 
both executive and financial, of foreigners, especially by 
a large foreign loan or a policy of concess' ng ; 
either of which means the sacrifice of the Republic’s 
of splendid isolation and independence. The 
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pressure of the Kurds is once more beginning to sap the 
money and the men which the country needs for economic 


development. 

The fact that Lancashire cotton firms have recently 
been considering the importance of Turkish cotton raises 
an interesting topic. Early this year a trial consignment 
of 1,000 bales of cotton from the Adana region in 
Cilicia was sent to Liverpool, and has apparently met with 
approval. Some talk was made of sending English ex- 
perts out to look over the field in Western Turkey, and 
to study the possibilities and grades of cotton grown 
there. 

The prevailing type of cotton grown in Cilicia is a 
Short-staple variety, originally introduced from America, 
similar to that grown in Turkestan, and of a slightly 
better grade than Indian cotton. About one-tenth of the 
total crop is Egyptian cotton. In the Smyrna-Aidin dis- 
tricts, also, American varieties of cotton prevail. Thanks 
to the eareful restrictive and selective measures of the 
Turkish authorities, practically no infection has been 
known in Turkey, with the exception of one outbreak 
of boll-weevil near Adana, which was quickly stamped 
out. 

The Cilicia cotton-growing region is the most impor- 
tant centre of production in Turkey. From less than 
6,000 bales in 1918, the production has increased to 
1§,000 bales in 1921, and over 100,000 bales in 1924. 
It is estimated that the potential production of the whole 
region is from 1,500,000 to 2,000,000 bales, when iriga- 
tion worxs, more careful cultivation, and intensive 
methods have been effected. Gins i1d niils are being 
established locally, but most of the cotton will be exported 
raw. 

The production of cotton in the Smyrna-Aidin area has 
also been increasing rapidly, encouraged by the Govern- 
ment, the railways, and more peaceful conditions. The 
production for 1924 was 11,000 bales ; for 1925, 25-30,000 
bales ; and it is forecasted that for the year 1925-26 there 
will be 50,000 bales, 90 per cent. of which rs exported. 

The use of machinery is increasiay rapidly. In 
the Adana region the use of Fordson tractors has risen 
from 3 in 1922 to 25 in 1923, and 100 in 1924. German 
steam tractors are also being introduced, 2nd much other 
agricultural machinery. 

The French “ Regie Ottomane des Tobacs,’’ a famous 
commercial institution, has recently been abolished, and 
in its place, since March 1st, the Turkish Government 
has taken over the administration; while the Regie per- 
sonnel will be retained for some months, a special depart- 
ment of the Government will assume control. The liqui- 
dation of the Regie is to cover about a year. The Gov- 
ernment is convinced that the revenue and profits made 
formerly by the Regie can be diverted into the national 
Treasury, and will thereby materially held to replenish the 
almost bankrupt finances of the country, which, by run- 
ning on an annual budgetary deficit, have fallen into a 
morass from which only the most extreme measures can 
save them. During the past year over 60 million kilos 
of tobacco were produced, and much of this still awaits 
exportation. The Minister of Finance stated recently 

that in the tobacco question th2-e were two important 
problems: To secure the largest revenues possible from 
the State monopoly, and to find foreign markets for the 
enormous tobacco production, which is one of Turkey’s 
greatest and most profitable national resources. As for 
the first, there is a fear that prices may be raised and 
the quality reduced, with the result that the popularity 
which Regie tobaccos and cigarettes enjoyed will dis- 
appear. As for the second, Turkey is preparing to make 
every effort to capture foreign trade markets by partici- 
pating in the various international fairs and exhibitions. 


—_—__EEE— 


HONG KONG—SINGAPORE- BUSINESS CONDITIONS. 
(FROM OUR CORRESPONDENT.) 
Honc Kona, March 6. 
THE announcement in the House of Commons of Hong 
Kong's gift of £250,000 towards the cost of the Singapore 
base was received, we learn, with cheers, but in case any 


false impression has been gained from what appears to be’ 


& spontaneous act of generosity on the part of a small 


Crown Colony, it may be as well to point out that the 
people of Hong Kong had no say in the matter, and, in 
fact, were quite unaware that such an offer had been made 
to the Home Government. Fortunately, this contribution 
will involve no extra burden to the taxpayer, as it wil! 
come from the shipping control profits, amounting to 
$2,231,204, which have been lying in the treasury awaiting 
disposal for the past six or seven years. During that time 
there has been much discussion as to the ultimate fate 
of this money. As soon as the Shipping Control ceased 
to function and steamers were released the owners con- 
cerned demanded a share of the spoils. The Hong Kong 
Government, presumably acting under orders from White- 
hall, declined to entertain any claims, and when legal pro- 
ceedings ensued a special ordinance was passed indemnify. 
ing the Government and its servants. The owners were, 
of course, indignant at this treatment, and were not paci- 
fied by an intimation from the Government that the fund 
would be utilised to finance a housing scheme and for 
educational purposes. Then one of the shipping com- 
panies went into liquidation, and attributed the failure to 
its earnings having been sequestered by the Government. 
his incident revived the controversy, and provoked hostile 
criticism of the authorities, the Shanghai Press being par- 
ticularly bitter. A more recent proposal for the use of 
the money came from the Piracy Commission, which re- 
commended its employment for the provision and equip- 
ment of additional armed vessels to patrol local waters. 
Now, however, the fund is definitely ear-marked, and 
although the use to which it will be put meets with general 
approval, there is an uneasy feeling that the shipping 
interests concerned have been unfairly treated. Moreover, 
the secrecy which cloaked the original offer seems to have 
been quite unnecessary, and when it is realised that the 
community has no direct representation on ihe Council 
of the Colony perhaps the illusion of a handsome free-will 
offering will be dispelled. 

As to local opinion on the Home Government's decision 
to proceed with the Singapore scheme, it is difficult to 
gather what the general feeling is. Beyond a few leading 
articles in the Press, there has been no discussion of the 
topic, and the Chamber of Commerce, which might, per- 
haps, have expressed its views, has remained silent. 
Naturally, the security of trade routes in the Pacific is of 
paramount importance to a colony which is dependent 
upon shipping, and as our own naval works cannot he 
strengthened, Singapore is the most suitable position for 
a base. Whether it is wise to build on the colossal scale 
contemplated is open to question, in view of the develop- 
ment of aerial warfare. From a_ strictly commercial 
aspect, Hong Kong is hardly likely to receive much assist- 
ance from capital ships unable to venture far from their 
base at Singapore, and will presumably have to look for 
protection from light cruisers and submarines, which, of 
course, can undergo refitting in the naval dockyard here. 
The two private dockyards are also well equipped for 
repair work, and it is understood that further develop- 
ment of one of these yards is about to be undertaken '" 
conjunction with the Admiralty. 

A survey of the trade of Hong Kong during the past 
month discloses no feature of interest, and the markets 
are all awaiting the course of political events in the neigh- 
bouring province. There seems to be no doubt that — 
Kwing Ming’s attempt to seize Canton, and with it the 
over-lordship of the South, has resulted in dismal failure. 
Chan is a fugitive, and his subordinate commanders ~ 
all at sixes and sevens, some having openly joined t 
enemy, while others are starting campaigns of their own. 
Canton itself is still groaning under the yoke of a lief 
shevist régime, and there seems to be no prospect of relie!. 
A very limited amount of business is being transacted, oe 
the flow of goods from here to 'the interior is considers” y 
restricted. Conditions up north appear to have ys 
to a very marked extent, :and it is to be hoped that be ing 
long this will also be the case in these parts, unpromis 
as the immediate outlook is. mes § 
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Letters to the Editor. 


THE INTERNATIONAL POSITION OF POLAND. 
TO THE EDITOR OF THE ECONOMIST. 


Six,—It was with very great pleasure that I read the 
comments .: the writer of your article on ‘‘ The Inter- 
national .’vsition of Poland ’’ on my letter in your issue 
of the 28th ult. There is no country that has suffered 
more than Poland from the attacks of ill-informed and 
interested propagandists, and I agree with your writer 
that nothing but good can come from any calm and 
balanced discussion of the several points at issue. 

1. Minorities. —I still contend that the Jews in Poland 
cannot be reckoned as on all fours with other national 
minorities, because they are above all a religious minority. 
Surely the ‘* writer of the article ’’ would not assert that 
the Jews in Poland could by any arrangement be detached 
territorially and become an independent state? And if 
so, am I not right in omitting them from the other racial 
minorities ? 

2. Free access to the sea.—I do not believe that 
genuinely free access to the sea can be obtained without 
sovereignty over the coast. The instance of Jugoslavia 
and Czechoslavakia is beside the mark, for the first country 
has her own seaboard, while the other does not enjoy a 
free access to the sea through Hamburg, as the writer of 
the article asserts. 

3. Upper Silesia.—I did not refer to the difficulties of 

British coal-mining industry in order to prove that Ger- 
many’s loss in the coal trade would be Britain’s gain. 
What I| think I did make out—if the writer of the article 
would only see it—is that if Germany, after being deprived 
of part of Silesia, is able to contend successfully with 
England, then surely it is evident that she can do very 
well without the possession of Silesia. I also note that 
your writer does not deny that the natural market for 
Upper Silesia is the East of Europe. Ergo: Why should 
this market be handed as a gift to Germany where the 
people have signified a desire to be united with Poland? 
' 4. I have no desire to cast aspersions on a fine and en- 
lightened country like Czechoslovakia, but I would advise 
the writer of the article to make more extended inquiries 
when, I think, he will find that neither the German, the 
Hungarian, nor the Polish minorities in Czechoslovakia 
would be inclined to recommend ‘‘ the spirit’? in which 
they are being treated as suitable for emulation by other 
countries. 

5. | am afraid the writer of the article does not know 
the post-war geographical nomenclature, or he would not 
think my figures of population erroneous. Pomerania, 
as I wrote of it, is the official Polish name for ‘‘ West 
Prussia,’ and not the German province of Pomerania, 
which does not come into the question at all. Polish 
Pomerania, or the famous ‘‘ Corridor,” is territorially 
not identical with pre-war West Prussia, of which only a 
certain part was handed over to Poland. The 1921 census 
gave us the population as 939,000 (as against g74,000 on 
the same territory in 1910), of which number 81 per cent. 
were Poles. Thus the 567,000 Poles which, according 
fo your writer, the German census of 1905 (why 1905?) 
admitted to exist, formed always the majority on the pre- 
Sent day territory. I again refer him to any pre-war 
German ethnographical map for confirmation of the fact 
that the ‘‘ Corridor”? always formed part of Polish 
national territory. , 

In all these international questions of territory there 
‘are, of course, many points to be taken into considera- 
tion, but I think your readers will admit that there is much 
to be said in favour of the Polish case, and that, in any 
rvent, the careless and dogmatic tone of Mr Lloyd 
*eorge’s references to Poland in his speech in the House 
®' Commons is very much to be deplored.—I am, &c., 

. J. H. Harvey. 

59 Parliament hill, Hampstead, N.W. 3, 

April 7th, 1925. _ 
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Books and Publications. 


THE ECONOMICS OF RAILWAY TRANSPORT. 

[By the death, on April 2nd, of Sir William Acworth, this country 
has lost its leading expert in railway economics. We deait 
briefly in a note last week with a few of his greater achieve- 
ments. Our readers will appreciate that the following review 
was written before his death. } 

SIR WILLIAM ACWORTH wrote his ** Elements of Railway 

Economics ’’ twenty years ago. If at that time he was 

in some respects a prophet crying in the wilderness, he 

was already an authority on his subject, and now, in the 
fullness of time, he has come definitely into his own, and 
needs no bush. 

Twenty years are not a long span in railway evolution, 
but development does not pursue an even tenor. British 
railways attain their centenary this year, but it may be 
doubted whether, in the upheavals which they brought, the 
years 1911 to 1921, and especially the three out of these 
eleven years which followed the ‘Armistice, were not more 
potent than the other nine and eighty. 

Those eleven years saw the passage of the Accounts 
and Returns Act, 1911, the War, the Ministry of Trans- 
port Act, 1919, and the Railways Act, 1921. The War 
and the matters and things done by virtue of thesé statutes. 
have so changed the face of the world of British railways 
that a revised edition of this book was fully due. As a 
text-book for students, it has in its earlier editions long 
been standard, and in the new issue ‘‘the text of the 
economic afgument remains broadly unchanged.’’ What 
Sir ‘William Acworth has done in revision, with the 
assistance of Mr Tetley Stephenson, is to bring the book 
up to date on facts, and to illustrate his points with 
examples and figures based on current practice and the 
most recent experience. So far as the main corpus of 
the volume is affected, therefore, the changes are to be 
found rather in the detail than in his ‘‘ elements,’’ which 
remain constant, and are widely known. Sir William 
Acworth has not stressed the modifications produced ‘by 
the Accounts and Returns Act, 1911, beyond using tables 
in the form of the schedule to that Act, partly no doubt 
because in this book he is concerned more with general 
cconomic principles than with particular financial or 
statistical units, and partly, it may be, because—it is an 
open secret—this schedule did not satisfy him at the time 
and has since been supplemented under the later Statutes. 

These and the War provide the text for the three new 
chapters which are now included at the end of the book, 
“The Railways in the War,’’ ‘ The Railway Rates. 
Tribunal,”’ and ‘‘ Passenger Traffic.”’ — ae 

‘The Railways in the War” is mainly historical. It 
describes the possession or control of the railways by the 
Government, and it is remarked that this control did not 
develop into management, as it did in the United States 
in 1918. It tells the story of the fluctuating financial 
position of the railways, how rising costs eventually pro- 
duced serious deficits, and how in the endeavour which 
was undertaken too late to adjust rates to cover expendi- 
ture the whole structure of statutory maxima collapsed. 

The rest of this chapter and the whole of the two which 
follow are devoted to the Railways Act, 1921. The pro- 
cess of amalgamation gets short shrift, and, however 

° “The Elements of Railway Economics.’’ By Sir William M. 


Acworth, K.C.S.1., M.A. New edition revised and enlarged by the 
autbor and W, T. Stephenson, B.A. Clarendon Press. 3s 6d net. 
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the information is the main thing, and this is admirab| 
presented. . y 
Part III. introduces the British reader into a less 
familiar world—a world of labour problems conditioned by 
the early stages of an industrial revolution in a e. 
ponderantly agricultural Oriental community. Here he 
information is admirably sorted, clearly documented, and. 
so far as an Occidental critic can judge, reasonably pro- 
portioned. : 
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worth’s views -on the future of joint lines -and 
territorial monopoly, this was not the place for them, and 
perhaps not the moment either. Nor is much elaboration 
granted to the constitution and powers of the Wages 
Boards, beyond a reference to the impasse which may 
arise out of the want of contact under the Statute between 
these Boards and the Rates Tribunal. The constitution 
and functions of the latter receive very full treatment. Sir 
William Acworth evidently has high hopes of the newly 
won elasticity secured under the Railways Act, and of the 
fact that for the future questions relating to freight rates 
will be dealt with on business lines untettered by purely 
legal shackles. He is no less confident that the Tribunal 
can do much to secure notable economies in operation. 
And he never tires of reminding the traders that what- 
ever bread they cast upon the waters in the shape of co- 
operation with the railways towards economical working 
will return to them (before and not after many days) in the 
agreeable guise of 80 per cent. of the realised saving in 
the form of reduced rates. But he is not blind to the 
fundamental difficulty which must arise in adjusting rates 
to revenue. It will, indeed, call for the long view to secure 
that too deep a cut in rates is not made during a cycle of 
good trade, when industry can best bear relatively high 
charges for conveyance, and that in a period of depres- 
sion, when cheap transport is more than ever needed as 
a tonic, rates shall not be increased, in an effort. to main- 
tain standard revenue to a level which may defeat its 
Own purpose. Two distinct lines of economy are open. 
Firstly, there are the savings which the railway companies 
can make independently, whether of their own initiative 
or because they may be shepherded into the straight and 
narrow path by the rigid interpretation on the part of 
the Tribunal of the. words “‘ efficient and economical work- 
ing and management."’ Secondly, and Sir William Ac- 
worth thinks this is the more fruitful field, there are the 
economies which the railways can make good only to the 
extent to which their customers will let them, and to obtain 
this help he prescribes a course of. intensive publicity for 
the education of the public. 

In his last chapter Sir William Acworth deals with 
passenger traffic. From the purely speculative aspect 
the problems which arise out of the Tribunal’s powers of 
fixing passenger fares are probably as interesting as any, 
if only for the reason that the control of fares is for all 
practical purposes a new departure, and that the Tribunal 
will not have so much material on which to base their de- 
cisions as in the case of goods rates. They will have the 
task of settling the proportions in which passenger and 
goods traffic shall respectively contribute to the standard 
revenue, and when a revision falls due they will have to 
say in what ratio fares and rates respectively shall be re- 
duced or increased. Neither on the theoretical nor on the 
practical side does Sir William Acworth detect any accep- 
ted basis on which such decisions can be taken. In an 
earlier chapter he expresses a correspondingly gloomy 
view as to the division of expenditure between passenger 
and goods services, and it must be taken as his considered 
opinion that the game is not worth the candle. Tant pis 
pour le Tribunal. 





THE CORN TRADE.* 


Tuts useful little work is described as ‘‘ a book of refer. 
ence for grain merchants and millers.’’ In view, however 
of the urgent economic and even politica! interest of every. 
thing bearing on the world’s food problems to-day, a copy 
might advantageously find its way to the shelves of 4 
wider circle of readers, alongside more ambitious works 
such as the “‘ Year-Book of the International Institute of 
Agriculture.’ An astonishing amount of information js 
packed within its 119 pages, which are divided into four 
sections—(1) acreage and production, (2) imports, ex- 
ports, and stocks, (3) grain prices, foreign exchanges and 
freights, (4) crops, trade, and production of individual 
countries. The last edition appeared in 1921 but it is 
hoped to bring out further issues annually, if the financial 
results of the present venture are found to justify such a 
policy. 
aaa al a 
* “Corn Trade Year Book, 1925—International Grain Statistics,” 
By G. J. S. Broomhall, F.R.S.S. (Liverpool) The Northern 
Publishing Co., Limited, 17, Goree Piazzas. (London) Office of 


Crag Trade News,” St. Mary’s Chambers, St. Mary Axe, E.C. 
12s 6d. 





COST ACCOUNTING. 


As the practice of cost accounting is spreading, so manu- 
facturer after manufacturer is discovering that depart- 
ments which were considered to be profitable are actually 
resulting in losses. A second edition has lately been pub- 
lished of ‘‘ The Principles of Costing,’’ by A. Cathles, 
O.B.E., C.A. (London: Gee and Co. (Publishers), 
Limited ; post free, 5s 3d.) The author presents a remark- 
ably clear summary of the principles of costing in this 
volume, which contains an appendix with an organisation 
chart and 30 specimen forms. We notice, in the section 
dealing with on-cost, that no mention is made of the factor 
of annual interest on the value of buildings, plant, and 
machinery owned by an undertaking. A normal rate of 
annual interest on the value of such property is as much a 
part of the cost of production as is the annual hire or rent 
of similar property which is not owned by the undertaking, 
but is hired or rented. Another book on the same subject 
is the sixth edition of ‘‘ Cost Accounts : An Explanation of 
Principles and a Guide to Practice,’’ by L. Whittem 
Hawkins, F.C.A., issued by the same publishers (post 
free, 10s 10d). The purpose of this work is to explain in 
general terms the principles relating to the ascertainment 
of manufacturing costs. The book is divided into two 
parts, the first dealing with the subject in its broad out- 
lines, and the second part consisting mainly of a series of 
suggestions showing how various parts of the system may 
be elaborated where greater minuteness and accuracy are 
required. The work is illustrated by a useful set of forms. 
The author, we think rightly, excludes interest on bor- 
rowed money as an element of cost, but he does not 
include interest on the value of buildings and plant owned 
by the undertaking, which, for the reasons stated above, 
is a factor of cost. A new book issued by the same pub- 
lishers is ‘‘ Cost Accounting : An Explanation and a Guide 
to Practice for the Hosiery Industry ’’ (post free, 10s 6d), 
by John A. Wild, F.C.W.A. This volume outlines 4 
system of cost accounting in the hosiery industry to ascer- 
tain the correct cost of the different kinds of goods mae 
and the profit or loss on each department. The book !s 
well illustrated by forms and examples, and will be found 
of great use to those engaged in this trade. 
—— 


BOOKS RECEIVED. 
Manual of Argentine Railways for 1925. By Sir Stephen 
Killik. (London) Effingham Wilson. 2s 6d _ net. 
The Slavonic Review, March, 1925. (London) Eyre 
Spottiswoode, Limited. 5s net. 





WAGES AND PROFIT-SHARING.* 


Mr. Gricureist, Labour Intelligence Officer of Bengal, has 
produced a book whose utility will not be confined to the 
inhabitants of the Indian Empire. It is divided into three 
parts. Parts I. and II., comprising virtually half the 
book, deal respectively with methods of wage computation 
and profit-sharing and co-partnership. They relate 
mainly to British, and to a lesser degree to American and 
European conditions ; and between them they provide a 
coherent, well-classified survey of their two subjects. We 
are inclined to question the author’s statement that 
“neither employers nor trade unions have yet been able 
to make up their minds whether the time system favours 
their interests more than payment by results,’’ more 
especially as he himself qualifies it at a later stage by 
references to the general disposition of the wage-earners 
to distrust the piece-rate system for reasons which he 
clearly sets forth. But in a book such as Mr. Gilchrist’s 


: ooo Wy; 
ages and Profit-Sharing."” By R.N. Gilchrist. Uni 
of Calcutta. Indian Rs.s5. Out of India, 7364. Pp. 422. pers 
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OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 

Office, Adastral House, Kingsway, W.C. 2 :— 

Report on the Economic, Commercial, and Industrial 
Situation of Sweden. Department of Overseas Trade, 
1925. 18 6d net. 

Road Fund. Abstract Account of the Receipts into and 
Payments out of the Road Fund in the ycar ended 
March 31, 1924. No. 28. ad. : 

Unemployment Fund Account. 1923-24. No. 65. 2d. 

Agreement between Great Britain and Germany for 
Amending the Method of Administering ‘‘ The German 
Reparation (Recovery) Act, 1g921.’’ (1925) Cmd. 2384. 
ad. 


BARCLAYS BANK 


LIMITED. 

Sead Office: S4, Lombard Street, London, E.C.3. 

The Bank has close working arrangements with Agents and Correspondents 

Se 

EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 

168, Fenchurch Street, London, B.C.8 












STOCK EXCHANGE NEWS. 


SETTLING DAYS, 

TICKET, | Account, 

April 22. April 23. 
With the end of March comfortably out of the way, the 
money market has resumed more normal sentiments, and 
these have been reflected in the strength shown by British 
Government stocks, home railway prior-charge securities, and 
other investment issues of this character. Investor and specu- 
lator are alike alive to the possibilities that new offers of stock 
and shares have made during the past few days, prompt over- 
subscription of new issues following in some cases upon the 
advertisements. The War Loan keeps a little above 102, and 
the premium on the new Conversion, offered at a minimum 
price of 763, remains about 5s per cent. A few Colonials are 
better, and capital flows unceasingly into the investment de- 
partments. Absorption by Paris of British Government 
—— is attributed ito French apprehensions of a capital 

Vv. 

French bonds have given way to some extent, upon the dis- 
turbance caused politically and financially by the further fall 
in the value of the franc and the proposal to institute a levy 
upon capital in France. The losses were comparatively light. 
Turkish bonds derived a little strength from a hopeful state- 
ment made by the Turkish Ambassador in London, who de- 
clared himself optimistic in regard to the possibility of Turkey 
dealing With interest arrears. European reconstruction loans 
and Chinese issues have eased off, and the foreign list as a 
Whole is quiet. 

: Home railway stocks are uninteresting. Argentines went 
ack sharply, an abrupt fall in Buenos Aires Western on the 
—— of the exchange leading a general decline in prices. 
Canadian Pacifics have recovered from 145 to 150. Grand 
runk Pacific debenture remains depressed, Nitrate rails 
underwent no change upon repetition of last year’s dividends, 
although an increase had been expected. 

aes shares exhibit little vitality. There was a dramatic 
a for the shares in a new company, the Kuala Muda, 
: ich offered 310,000 shares of £1 each, the issue having 

en over-subscribed more than a dozen times. Tea shares 
an mostly better where they have moved. The jobbers in 
is market, however, complain that they are unemployed. 
a oil shares a slightly better tendency came about in 
m mpg of the strength shown by oil shares in the New 
ok list. The banking market is a little better. Insurance 
ae ee lean to the lower side, and the shipping list is 
ae P acid. Guinness continues to advance, and whisk 
still keep good, but business has come almost. at a stand- 
= in shares of the principal s, hotel and restaurant 
™Mpanies, The iron and steel market was disappointed with 
‘ep oor Showing made by the.Vickgers report. Several new 
Stock oF dealt in for the first rn work, Ft 
Stoc nge owi ve ealt state o 
i. came ont on Wolneedey. oa : 
nN the mining ‘markets, the Cape has been rather a seller 
ile the from 
the past 


of what are called 
3 platinum shares, while 
rious gold-producers that have appeared durin 
» Or two are not of sufficiently progressive character to 


promote enthusiasm. Rhodesians and Canadians may. be 
said to have started the Easter holidays at the beginning of 
this week. Burma Corporations improved upon receipt of 
another cable advising the barricading of the fire area, and 
showing that the trouble is now well in hand. Santa Ger- 
trudis, with a spurt, provided the only feature amongst 
Mexicans. Weakness continued to drag down tin, the metal, 
and led to mild dulness, not amounting to depression, in tin- 
mining shares. 


The new issues of the week and the current year have been as 
follows :— 


Nominal Cash Sub- First Lia- - 
Capital, — sea Be bility. 
Amount previously recorded...... ee 49,950,256 .. oo: a : 





NATIONAL SAVINGS CERTIFICATES. 
Net Rgcerrts into THE Excuzquzr 4 Daxs Enpep Apaut 4, 1925. 


& 
April 1, 1925, to April 4, 1925, Dr£50,000 .... Dr50,000 .. Dr 50,000 


To the Public— £ £ é é 
Burn Wireless, Limited, 
CEL ater en 285000 .. 285000 .. 35625 .. 49,505 
ol 9 BE DOP .nccccccesessecs eo . ee 
on — Freehold and 
550,00 6% Tat Mort Debs asa nse ., sso 
BE FOOD «cc cccccccesecce . ’ oe o. 
wale Mude "abbr, 310,000 — 
res eeeeeeese ee *e 
‘i on of £1, a8 par 310,000 310,000 15,500 294,500 
of £1, at par ......... jcecbee 165,000 .. 165,000 .. 20,625 .. 144,375 
Total oftered to public Seieaeribnae a . 1,301,750 .. 126,750 .. 1,175,000 
Limmer and Trinidad Lake 
oeua ice” - 40,0C0 500 
nutth BCS none hats : ' .. 1,000,000 . ,000 .. 500,000 
Shares, at 
£110s....... slaihauieieer 250,000 .. 375,000 .. 125,000 .. 250,000 
Total offered to shareholders only .. .. 1,375,000 .. 625,000 .. 750,00) 
Total offered for eutaeetgiten te Cute | Total offered for subscription an shee 
a: Kisistisadoc est evecese 52577006 | IQR ....ceccccsceseeseee 209,326,100 
lncnncendseouteuaieasis 42,294,526 | 1923 ............csss000 271,393,173 
nc cscontcctestousdense 88,375,812 | 1922 ..........ccscsessee 573,675,650 
19a See euhduuassbeieedoubl 0615.38) IMD veeaeeeeeseeneeseees sea 7A 3053 
Hae ees eiseee | ie II 


London County Freehold and Leasehold Properties, 
Limited.— Authorised share capital £600,000, of which £381,378 
has been issued. This is an offer for sale of £550,000 6 _ 
cent. first mortgage debenture stock at £98} per cent. This 
stock, which forms part of an authorised amount of 
41,000,000, is repayable by a sinking fund calculated to re- 
deem the whole by March 31, 1965, repayment in case of 
drawings being made at 101} per cent., at which price any 
stock outstanding in 1965 will be repaid. Power is retained 
to repay the stock in 1935, or subsequently at 101} per cent., 
either wholly or in part. The stock will be a first charge on 
the company’s freehold and long leasehold properties, and will 
constitute a floating charge on the remaining assets. 
company, which is the outcome of the consolidation of three 
companies, owns properties in London which, together with 
other assets, is valued at £ 1,043,333, or 41,018,748 net after 
the extinction of outstanding liabilities by means of the present 
issue. Combined profits of the three companies for the three 
past years are certified, before charging interest, taxation, and 
amortisation of leaseholds, at £,68,392, £71,237, and £74,095 
respectively. Net income for the current year is estimated at 
£77,601. The service of the stock offered requires £38,553 
per annum. Adequate safeguards are provided for increasing 
the security proffered in the event of more debenture stock 
being issued. On the whole, this appears to be a well-secured 


first charge debenture. 

Burndept Wireless, Limited. — Authorised capital 
£430,000. Of this it is proposed to issue 285,000, out of 
400,000, 41 7} per cent. preferred ordinary shares of £1 
each, and 600,000 (the whole amount) of deferred ordinary 
shares of 1s each, making the total issued capital £315,000. 
This is an issue of preferred ordinary shares at par. The 
company has been formed to take over the wireless receiving 
set manufacturing business indicated by the title. The whole 
of the deferred ordinary have been applied for and will be 
allotted at par, and 130,000 of the Bn erred ordinary shares 


fits. 
£igos20% oxiuding £ for goodwill, payable in cash 

165,000, including £14,799 for dwill, pa in h. 
Bo laos is ex to provide a working capital of £150,000. 
Profits of the business being acquired for the 33 months from 
date of incorporation to December’318t last are shown to have 
totalled £84,437, subject to taxation, of which £47,508 were 
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earned for the last nine months of the period. Whilst it may 
be reasonable to assume that * wireless "’ is something more 
than a novelty, on the other hand, when ‘the industry 
settles n into a steady routine business, competition will 
be keen, and profits lower. 

Burma Rubber Estates, Limited.—Capital £250,000, io 
£1 shares, of which 165,000 are offered for public subscrip- 
tion. The company has been formed to acquire three rubber 
estates in Burma, having a combined area of 3,368 acres. On 
the Belin Estate, which is the largest, the crop in 1924 “‘ is 
stated to have been 319,178 lbs from 3,160 acres in tapping ”’; 
on the Nyaungale Estate tapping has not been started, while 
on the Twante Estate it is reported that “tapping has been 
poor.’ The estates are being purchased at £40 per acre, plus 
£1,500 paid for the option to acquire them on this basis, 
making a total cost of Zi 36,220, payable, presumably, in cash. 
Under the terms of the option no payment will be made until 
the acreage has been verified. Should the area exceed 3,368 
acres, the vendors will receive payment for the excess in fully- 
paid shares. After allowing for capital expenditure on the pro- 
perties, estimated at £6,750, preliminary expenses of £16,000, 
and the purchase price, £6,030 is available for working 
capital. In view of the apparent undeveloped condition of the 
estates, this seems by no means excessive. The underwriting 
commission is 4 per cent. 


Hendies aoe Piatinam, Limited.—In order to 
comply with Stock Exchange regulations, particulars of this 
company are advertised. The authorised capital is 4,300,000 
in 5s shares, of which 1,000,000 have been issued, and for 
which permission to deal is being sought. The company has 
been formed to acquire mineral rights in the Lydenburg dis- 
trict of the Transvaal. Excluding one concession of 4,707 
acres, for which the company has issued 200,000 shares, the 
mineral rights have been acquired for 400,000 shares, together 
with a cash payment of £)50,000, the vendor company having 
the option up to June 30, 1926, to subscribe at 7s 6d per 
share for a further 200,000 shares. Preliminary expenses are 
estimated at £3,500. The particulars given in the advertise- 
ment as to the potentialities of the property are very meagre, 
no indication being available as to whether operations have 
been carried out, and, if so, the amount and value of metal 
recovered. A prospectusless issue. 


The Francois Cementation Company. Limited. — 
Share capital £750,000; divided into 250,000 8 per cent. £1 
cumulative preference shares and 10,000,000 ordinary shares 
of 1s each. Of these, 244,750 preference and 500,000 ordinary 
shares have been issued. This is an announcement in the 
Press to comply with the regulations 6f thezbBnder Stock 
Exchange relating to an issue of £85,000 7 per cent. first 
mortgage debenture stock. The information given is interest- 
ing, at least so long as one does not read the advertisement 
as a prospective investor. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 





British Railways. 
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Foreign Gevernment securities, 


af li ia 


Week, 
Latest 
. Price, 
Rise or 
Fall 


—2 


Argentine 1806-7.. 2-100 oot Greek 1884 ...... i 
Austrian 6 Guar. +. 95h.. ti Do ip, 13m Ride e wae or se at 
Belgian eerccecoce n ee 72 oot Th 1934. . 933 ee ss 
Brasil worn ae Jpansos ip fo... ool <8 ps 
Chilian eeoe ee eo 88) a OD EFSF cecee eee 90 atv 90 ce 3 
Do eresees coeeedOt} ..104 ..— $| Mexican Cons, 1899.. 37 °° 384.4}: 

Chinese 1918 .... 67x .. 6B ..+ 1 Peruvian ee 293 .. 30 oot 2) 
Egyptian ececcooe ee 7 P.L.M. 6% iiiew 2" as as om ; 
re FE ne cscccccsce 1S... Mages 1 | Rusnton 69 2a, ao NS. 

63. 

98 

105 


Oo ie feoeame ads: *.* | ete ie : 


Telegraphs. 
Anglo-American “A* 23) .. 24 ..+ 4| Marconi Canada ..., 2. 
Marconi Wireless.... 1%}.. 12 ..+ | Marconi Marine ..,, Pe if: 
Miscellaneous. 
Aerated Bread (f1).. 1 + ++ | Linggi Plantns({1).. 133.. 127.4 » 
puel-Qeune oe re — Lipson (£1) +. i. it 
ew oe oo’ Do Cm A Pri ) i t “+ 
ea poate eiititacs oa. 
“TL | Meobitos Ottiaids (Zip t fe 
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Brakpan (4l)........ Sh o« ° «- | Modderfon. Deep ~ ta 
Broken Hill Prop.idi} ity. i: "* | Mount Lyell (fly. a: a ; 
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Cam & (41) +.— ¢s| Premier Def a We Sa 

Central ion (£8) : iz oo ts heed Minar) oe es 
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Fields (41) 1 - 2 — &b Rio Tint ies) Sveccee ly.. 14... 
De Beers Def. (£3)).. 1145 . 111 ..— % ae eee 
East Rand © fee «- | Mexico (l0/ ...... lfy.. if tS 
Aes) eecccece ° e ee Spring Mines (£1)... . 2 eo es . 
Gov. eo 7t..+ dy| TanganyikaCons.(£1) 13,.. 1%.. .. 
J Cons.. 2... 2 .. .. | Trans. Cons. Lnd(10/) +o Se. . 
Modderfontein (10/).. 44.. 433 .+ #| Zambesia Expl. (4l).. 14... li.. .. 














To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 








ANALYSIS OF BALANCE-SHEETS. 








BABCOCK AND WILCOX. 
December 31, 1924. 
LIABILITIES Compared ASSETS. Compared 
with Dec. with Dec. 
Ameum. at, 1983. Ameen a 
Sundry creditors 1,989,717 .. — 235,859| Cash .... ...... 2,132,639 .. — 487,166 
S% pref.shares.. 100,000 .. wis Inv’stmnts at cost 2,023,609 .. + 50,128 
5% pref.shares .. 179,056 .. ah Pille receivable.. 18399 .. + 4,23) 
Ord. shares...... 4,297,656... Debtors .......... 686,507 .. — 89,60 
Reserve fund .... 250,000 .. + 153,750} Expenditu 
Dividend fund .. 300000... + 55,000| orders ........ 167,815 .. + 57,06 
Profit and loss 725,707 .. + 878 | Stock, &c......... 1,070,337 .. + 230,227 
Land, plant...... 1,742,830 .. + 201,985 
Total ...... T3421% .. — 26,231 Total ...... 7,842,136 .. — 
VICKERS, LIMITED. 
December 31, 1924. 

Compared 
LIABILITIES, Compeses ASSETS. with Dee. 
Amount. 31, 3sa5. Amount. a5 

Ord. shares; £1 ..12,315483.. .. | Land, buildings, 
cum. pri, £1. ie ae machinery, 133,48 

pref. £1...... sé i tools, plant, &c. 7,483,802 .. — 

Soe eek. sos 750,000 .. es Interest in ab. 158,070 _ wie 
le tock .... ae . —1,250,000 ridiary cos. .... on 
Int.accrued ....  .. ..— 28991) Govt. securities 2,413,218 .. -e 

deb... 2.2.4... 1,250,000 .. +1,250000| Other securities 208,491 .. ~ se: 
deb. ........ 2,000,000 .. 432,000,000| Stocks .......--- 1,511,525 .. — 
Int. acerued...... 33697 .. + 33697) Sundry book 
notes ........ ++ «= w » = 1,500,00C} debts owing 93,017 
Int. accrued...... ~- 4s = 40688) 00 GO...... 500. id 476,800 
Creditors ........ 3,988,919 .. — 754,711| Cash and bills .. 724,955 .. + 
Reserve accts. .. 5,659,216 .. — ; 
Profit and loss ° 804,544 ° + 1,909 —enr 
Total........ 32,415,666 .. —1,359,255|  Total........ 32,415,666 .. -15892 











THE ECONOMIST. 


——— SS assesses 
COMPANY MEETINGS, &o. 





BANK OF SCOTLAND. 


SUCCESSFUL RESULTS OF THE YEAR. 
INCREASED PROFIT—STRONG LIQUID POSITION. 
CHAIRMAN’S REVIEW OF INDUSTRIAL CONDITIONS. 


The annual meeting of the proprietors of the Bank of Scotland 
was held within the head office, Edinburgh, on April 7, 1925, the 
Right Hon. Lord Elphinstone (governor of the bank) presiding. 

In submitting the directors’ report the Chairman said: I assume 
that, as usual, we may hold as read the report by the court of 
directors of the affairs of the bank as at February 28th last, a 
copy of which you have no doubt received. 

Before passing to the balance-sheet, I would refer to the gr at 
loss sustained by the bank through the death of Mr William J. 
Mure, C.B., the governor of the bank. Mr Mure was appointed 
a director in 1887, became deputy-governor in 1917, and governor 
in 1921, so that he-had been associated with the administration 
of the bank for a very extended period. He took a deep interest 
in all its affairs, and was ever ready to assist his colleagues in 
any way that lay in his power. His unfailing courtesy and warm 
sympathetic nature endeared him to all those with whom he came 
in contact, and he has left a very happy memory behind him. 

In his room the directors expressed a unanimous wish that I should 
become governor of the bank, and I had pleasure in accepting the 
appointment, which I regard as a very great honour. The court 
also appointed Sir Ralph Anstruther of Balcaskie, Bart., who 
has been a director of the bank since 1896, deputy-governor, and I 
think the bank is to be congratulated upon having in this position 
one who is so well known to the public, not only through his 
connection with the bank and other important interests, but also 
by the valuable services which he has rendered to the country, 
and more especially to the County of Fife, of which he is Lord 
Lieutenant. 

To fill the vacancy on the board, the directors appointed the 
Right Hon. Lord Kinross, one of our extraordinary directors, and 
you will be asked to-day to confirm this appointment by his re- 
election. 

I regret the enforced absence of two of our colleagues, Lord 
Henry Scott and Mr Alexander Wallace. Both have had a very 
prolonged illness, but I am glad to say that we can now look 
forward to their early return to our meetings. 


INDUSTRIAL CONDITIONS. 


The industrial conditions during the past year have been very 
disappointing, and unfortunately it can hardly be said that there 
are good grounds for expecting in the immediate future any 
material improvement. The ranks of the unemployed are still 
increasing, the trade union percentage of unemployed at the end 
of February being 9.4, as against 8.1 in February, 1924. The 
chief industries of the country, such as coal-mining, iron and steel, 
shipbuilding, and marine engineering, are all suffering severely, 
and there can be, I fear, no prospect of better times until we so 
arrange matters that we shall be able to face foreign competition. 

The burden of excessive taxation, imperial and local, is making 
it very difficult for many of our traders and manufacturers to pay 
their way, and it is to be hoped that the approaching Budget 
will bring some reduction of income-tax. It is also time that a 
check be placed upon the extravagant expenditure of some local 
bodies, and that a serious effort be made to reduce local taxation, 
which at present is a heavy drain upon the resources of merchants, 
shopkeepers, and traders generally. 


THE BANK’S BALANCE-SHEET. 


Turning to the report, we have every reason to be satisfied with 
the position and results, ‘The deposits, it is true, show a decrease 
of £1,803,330, but a decline during the year has been a general 
banking experience. It will interest you to know that the whole 
decrease took place during the months of January and February, 
when, in addition to the attractions of Government and other 
securities, the claims upon our customers for taxes cause consider- 
able withdrawals. 

The changes in the items of note circulation, drafts, and accept- 
‘aces do not call for special comment. 


STRONG LIQUID POSITION. 


On our assets side, cash and bank balances and money at call 
med short notice amount to £8,377,535, Of 23 per cent. of our 
labilities to the public, bills discounted (including £2,380,000 


Treasury bills) are £ 3,550,704, equal to 9 per cent., end our invest- 
ments (all British Government securities, except £345,312) amount 
to £12,979,177, or 36 per cent., giving a total of £24,907,416, or 
68 per cent., of our liabilities to the public in liquid assets. 

The market value of our investments is very substantially in 
excess of the value in our books. : 


LARGE INCREASE IN ADVANCES. 


You will be pleased to see that our advances at £12,726, 365 
show an increase for the year of £3,191,749. There has been a 
steady increase of well-spread advances throughout the year, and, 
judging by the quite negligible sum required for losses during 
that period, we have good reason to regard our business as 
thoroughly sound. ‘Whilst last year our investments were 
£17,052,435 and our advances £9,534,616, our investments are 
now £12,979,177 and our advances £12,726,365, which is much 
more satisfactory from the point of view of banking business. 


BANK PREMISES AND PROPERTIES. 


During the past four years we have spent a substantial sum in 
overhauling our branch premises and other properties, and we 
have also expended a large sum in acquiring branch premises. 
The whole properties now stand at £560,150, which, I need 
hardly say, is much less than their market value. 


A SUCCESSFUL YEAR. 


The results for the year, showing net profits of £365,975, an in- 
crease of £10,248 on last year’s figures, are extremely gratifying. 








If we add to these profits ..........cccsccessccseeeteeceeeneeees - 365,975 
The balance from last year ...........csscceecessesreeecesseeeeses 102,149 
We) hhawe < avatlabile: secs cisiscnisvcnssviis cchsincsetinciseccttices 468,124 
Of that we allocate :— 
TO reserve FUN ......ccccccvccccscessceesstecesencesss £125,000 
To bank premises .........ccccccceccerseneseteeececees 25,000 
To heritable properties .........cs0:-cseceeeseereesees 25,000 

175,000 
To dividend 16 per cent. leSs tax ......:+++eeees 164,300 339,300 
Leaving to be carried forward ........sceeeseeeeserseesereeess 128,824 

=a 

An increase of £26,675 over last year‘s figure. 
The reserve fund now stands at ........cccereerersseneeeeceee 1,050,000 
The balance carried forward iS ......csccescscseceesereeeeees 128,824 
Together these AMOUNE tO ......-ceereeeeeereeerreees Woeridesounce 1,178,824 


Every known bad and doubtful debt has been fully provided 
for. 
BANK STAFF. 


I wish on behalf of the court of directors to express our appre- 
ciation of the excellent work of the executive, managers, agents, 
and staff generally. The joint council continues its useful work, 
and has given valuable aid in promoting a spirit of co-operation 
and goodwill throughout the service. 


DIVIDEND. 


I have pleasure in moving the adoption of the report and 
balance-sheet as submitted, and that a dividend for the past half- 
year at the rate of 16 per cent. per annum be now declared, pay- 
able on 15th instant, less income-tax, making with the dividend 
paid in October last for the previous half-year 16 per cent. for 
the year, less Se 

he motion was agr to. , 
ae Lord Siphinstons and Sir Ralph Anstruther of Balcaskie, 
Baronet, were unanimously re-elected governor and deputy- 
governor respectively for the current year; and The Lord Kin- 
ross, The Lord Henry Scott, and Mr John Rae were re-elected 
i directors. ; 
aan L. Usher, C.A., and Mr C. E. W. Macpherson, C.A., 
were reappointed to conduct the audit of the books for the current 
year, and a vote of thanks to the chairman terminated the meet- 
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-over-valued, and it was of paramount importance that this over- 
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in practice by the concentration of practically the whcele of the 
staffs of the group of companies at Portland House, Tothill street 
Westminster. The new directors elected by the board since the 
last meeting were Sir Philip Nash, K.C.M.G., C.B. (vice-chairman) 
Mr W. J. Firth, Sir James Allan Horne, the Right Hon. Lord 
Meston, K.C.S.I., and Mr P. J. Pybus. 

In conclusion, the Chairman gave a hopeful view of the tradine 
outlook for the current year. ° 

The report and accounts were unanimously adopted. 


” NesociATED PORTLAND CEMENT MANUFACTURERS, 
ASSOCIATED ID CRME! 


SYSTEM OF DIRECT CONTROL AND INDIVIDUAL RESPONSIBILITY. 


The twenty-sixth ordinary general meeting of the Associated 
Portland Cement Manufacturers, Limited, was held, on the 8th 
instant, at River Plate House, London. 

Mr P. M. Stewart (the chairman) presided, and, in moving the 
adoption of the report, said that the outstanding feature of the 
profit and loss account was the increase of £88,409 brought in 
from the trading account as compared with last year, enabling the 
allocation of £200,000 to the general depreciation reserve account— 
£75,000 more than was provided last year. There remained a 
balance of £127,049. permitting the payment of the preference divi- 
dend for the year—namely, £125,659, leaving £1,390 to be added 
to the carry forward, which would then stand at £228,869. Some 
shareholder would doubtless ask why the company did not pay a 
small ordinary dividend instead of piling up the depreciation 
reserve, seeing that they had considerable cash resources. The 
answer was that the fixed assets at the balance-sheet figure were 













































BRITISH ELECTRIC TRANSFORMER COMPANY, LIMITED. 
INCREASED VOLUME OF WORK. 


The twenty-second ordinary general meeting of the British 
Electric Transformer Company, Limited, was held, on the -th 
instant, at Winchester House, Old Broad street, London, Mr A. F. 
Berry, chairman of the company, presiding. 

The Chairman, in moving the adoption of the report, said the 
gross profit on trading showed a satisfactory increase of about 
£50,500 over that of the previous year. This was one result of the 
increased volume of work carried out by the compary during the 
year. At last year’s meeting the directors recommended that the 
question of the payment of a dividend on the cumulative preference 
shares be deferred until the balance-sheet for 1924 was completed. 
With the accounts now before the meeting the directors had 
pleasure in recommending that six months of the arrears of divi- 
dend on the cumulative preference shares be paid forthwith. This 
would leave a balance to be carried forward nearly sufficient to 
pay a further six months’ dividend on those shares. 

The end of the year under review found them with orders in 
hand some so per cent. greater in value than those with which 
they started it. The prices at which the orders were booked also 
showed an improvement, so that they should yield that modicum 
of profit to which they were entitled. During the year they bore 
their share in the great electrical exhibition, ‘‘ the Palace of 
Engineering,’’ at Wembley, and though the cost and extra work 
were considerable, it was all well worth while. 

As to the prospects of the current year, the air was still thick 
with clouds, but in spite of all, he believed that they m the 
electrical manufacturing industry were well on the right road for 


valuation should be tackled. He was convinced of the necessity 
of utilising the increase in the profits for this purpose, and the 
board were unanimous on the point. 


HIGH CAPITALISATION. 


Their greatest difficulty they had to deal with was the high 
capitalisation of the company, and this, shareholders would realise, 
was a burden wich the management had to carry but for which 
they were not responsible. The company started with works which 
were obsolescent, paid too much for them, then in addition paid 
£200,000 for rotary kiln patents which afforded no protection 
against its competitors. Thus burdened, it had the misfortune to 
encounter early a period of lean years, and was compelled to expend 
large sums in modernising its works. The overcapitalisation must 
have been obvious then, but no reconstruction was proposed when 
such a policy was practicable, and these adverse factors were felt 
to-day, although with diminished force. It appeared to him that 
there were two main methods of tacking the problem with which 
they were confronted—one was the reduction of capital with corre- 
sponding depreciation of fixed assets; the other was by improving 
the value of the assets so that they more truly represented the 
figure at which they stood in the balance-sheet. In their case, he 
would like to see both those methods employed, but, frankly, under 
present circumstances, he considered there was no justification for 
writing down the capital. The policy advocated and adopted by 
the board was that they should improve the earning capacity of 
their assets by modernising their two largest works—Bevans and 
Swanscombe—he did not mean patching them up, but reconstruct- 




















organised on lines which gave definite responsibilities to a single 
chief in respect of the three main departments, namely, sales, pro- 
duction, and finance. Mr Anderson now controlled all sales in 
both the home and export markets; Mr Davis was responsible for 
all production and controlled the whole works organisation of the 
various companies, and to Mr Stevens was entrusted the important 
task of watching finances and supervising the work of the secre- 
tarial and accountancy departments. It was beyond question that 
the company had gained materially by replacing a system of control 
by committees with a system of direct control and individual re- 
sponsibility. The re-organisation had been made the more effective 


ing them so as to give an efficiency at least second to none. . Th A | -So h * 
ao to the reorganisation of the board which had been 3 : ns 7 - mi 
ected since the last annus] general meeting, the chairman said ve A ' k Li : | a 
that in July last General Stanley resigned the chairmanship, and - ore Ban amuted. + 
the following directors—Mr Alfred Brooks, Mr H. E. Brooks, Mr Le Head Office : mt 
Anthony White, and the late Mr H. Holt, had also retired. Those 5 Old B ds “T a 
gentlemen had entered into agreements restraining them from fal 227 _— Street, London, E.C.2 * 
competing with the company for a term of years. Mr W. F. Roch ik eee it 
and Mr D. H. Gibbs had also tendered their resignations, which had ai} Authorised Capital - + + + £10,000,000 
been accepted. Following General Stanley’s resignation, the speaker or 7 anege Pane Pe fran ie eena Tr 
had been requested to take the chair. He made his acceptance es Patd-up Capital eee eo 24,367,390 ‘3 
of the chair subject to the fulfilment of two conditions: the first —_ ot 
was that he should be able to secure the election to the board of les Bank, in addition anches i ns 
an adequate number of directors with acknowleized industrial and i _ r nem ™ . 
administrative experience, who had not hitherto been connected — SPAIN 
with any of the companies; and the second was that he should be lop or 
satisfied that the newly constituted board would whole-heartedly ie has with ite . 
support the policy submitted to them in connection with certain APFUAATER INSTITUTIONS a 
matters of vital interest to the company. Both those conditions aa THE BRITISH BANK OF SOUTH ae 
being complied with, he was elected chairman in September last. i AMERICA, Lid., and si 
ke ANK im) 
DIRECT CONTROL—INDIVIDUAL RESPONSIBILITY. 5 alee cee agg - 
He would not go into the details of the changes in the adminis- \ ) : 
tration, but he could definitely state that substantial economies il] 53 offices in the principal countries of | 
had been effected, the full benefit of which would accrue i 28 
this year. What was equally important, the business was now 3 LATIN AMERIC A . 
e« Laf 
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Auzilieries Abroad : 
ANGLO SOUTH AMERICAN TRUST CO. 
(Incorporated under the laws of the State of New York). 
NEW YORK. 


BANQUE ANGLO-SUD AMERICAINE, SOC. ANON. 
PARIS. 


Northern District Office: 69, Market Strest, BRADFORD. 
Lancashire Branch: 19, Gpring Gardens, MANCHESTER. 
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providing employment for their people and a profit of a modest 
order for their shareholders. It must be remembered, however, 
that in regard to profits they still had £31,500 of unpaid prefer- 
ence dividend to earn before they could consider the question of 
an ordinary dividend. 

After emphasising the point that they were specialists, and not 
general traders, the Chairman spoke of the success of the 
“ Tricity’ cooker, which was supplied to some 75 electric supply 
undertakings for hiring to their customers, and made special refer- 
ence to the ‘‘ Tricity ” sun-ray radiators, which were first shown 
at Wembley last year, and more recently at the Ideal Home Exhibi- 
tion. He did not think he was far wrong in claiming that in most 
cases sun-ray radiators would divide the bill for electric heating 
by two, if not by three, when used to the best advantage. They 
also brought a measure of comfort and of health that it was quite 
impossible to appreciate without an actual demonstration in the 


home. 
The report and accounts were unanimously adopted. 





RIO TINTO COMPANY, LIMITED. 


INCREASED OUTPUT—LOWER PRODUCTION COSTS. 

The fifty-first ordinary general meeting of the Rio Tinto Com- 
pany, Limited, was held, on the 8th instant, a‘ 3 Lombard street, 
London. 

Viscount Milner, K.G. (the chairman) first referred to the 
resignation from the board of Sir Arthur Steel-Maitland on his 
appointment as Minister for Labour, and stated that the vacancy 
had been filled by the election of Sir Auckland Geddes. With 
regard to the past year’s work, he thought he might claim that 
the moderately optimistic forecast which he made a year ago had 
not been falsified. The profit on sale of produce had, indeed, 
been even greater than he ventured to anticipate, being £1,404,000, 
ascompared with £ 1,176,000 in 1923. The most encouraging fact was 
that this substantial improvement was not due to any luck, but 
was attributable almost entirely to their own efforts, to the increase 
of output, and the lower cost of production. The company had 
had uphill work all the time against unfavourable external con: 
ditions, the enormous burden of taxation, and the wretched price 
of copper, which was even lower in 1924 than in 1923. In view 
of the good relations now existing with their workpeople, and of 
the steady saving in the costs of production, there was every reason 
to hope that they would maintain their present rate of profit, 
while, of course, if there was any rise in the low prices of their 
products, it’ might be substantially increased. As a’ matter of 
fact, they had done exceedingly well during the first quarter of 
the present year. 

With regard to the accounts, the 6 per cent. Peseta Loan had 
been reduced by 5 millions during the past year, and they would 
probably effect a similar reduction in 1925. They could, of course, 
easily pay off the whole 15 millions of the loan still outstanding 
at any time after giving three months’ notice, but, on the whole, 
it seemed preferable to spread this operation over the next few 
years. An exceptional figure under the head of receipts was the 
£55,945 received under the Petition of Right. This was the net 
amount paid to the company by the Treasury after legal proceed- 
ings which had lasted for several years to determine how much 
they had been underpaid in the settlement of the accounts between 
them and the Government in respect of certain operations 
in 1918. Their payments to various Governments constituted a 
total of more than £600,000, representing the enormous: taxation 
under which the company staggered. Indeed, they were not very 
far from contributing nearly half their earnings to the Treasuries 
sf Spain, Great Britain, and France. 

The report and accounts were unanimously adopted. 





BIRMINGHAM SMALL ARMS COMPANY, LIMITED. 
IMPROVED RESULTS OF YEAR'S BUSINESS. 


‘The annual meeting of the Birmingham Small Arms Company, 
Limited, was held, on the 7th instant, at Birmingham, Sir 
Hallewell Rogers presiding. Pe 

The Chairman, in moving the adoption of the report and 
accounts, -said that the business outlook was still overshadowed, 
and whilst here and there were indications of easier conditions, 
the position was still very difficult. In the circumstances, the 
directors were pleased to ‘be able to present figures showing an 
improved result on the year’s work. Whilst in 1921 there was 
: toes of £355,000 and. in 1922 a loss of £46,000, there was a 
Profit in 1923 of £250,000, and in 1924 of £300,000, which enabled 
them not only to recommend a dividend of §* per cent: on the 
ordinary shares, but to increase the carry-forward profits by 
Stree This year's results had been, achieved without. utilising 
° anything like its full extent the capacity of the various works. 
Notwithstanding the result of the last election, the McKenna duties’ 
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had not been replaced, neither had any practical step been taken 
to safeguard English manufacturers against the importation of 
foreign-made goods. The number of foreign cars coming into 
England was continually increasing. 

He was glad to be able to state that the value of the company’s 
combined exports had for the last three years been of a steadily 
increasing amount, notwithstanding the fact that some countries, 
including our own colonies, had decided to ensure work for their 
own people before permitting imports. The Customs duties which 
they had imposed made it increasingly difficult for manufacturers 
in this country to get a share in their markets. 

The company’s trade in sporting arms was as good as could 
be expected under the present world conditions, but the trade 
in arms for military purposes practically did not exist. 

Turning to the car and cycle departments, Sir Hallewell said 
that, as was the case last year, these had yielded the bulk of the 
profits. Great strides had been made with motor-cycles, and their 
popularity had been achieved by providing a thoroughly reliable 
range of machines of almost every kind, fit for any purpose, and 
at almost any price. 

The productions of the Daimler Company had not only been 
maintained, but improved, and were now so well known and 
appreciated that it was unnecessary to refer to them further. An 
outstanding fact upon which the Daimler Company was to be 
heartily congratulated was that during the year it had had the 
honour of supplying four Daimler vehicles for the use of the King. 

With regard to the future, he was able to say that the company 
was slowly shaking off the effects. of the bad times and forging 
ahead. 

The report was adopted. 





CEYLON CONSOLIDATED ESTATES (1920), LIMITED. 
LOW PRODUCTION COST&—FAVOURABLE PROSPECTS. 


The fourth ordinary general meeting of shareholders of the 
Ceylon Consolidated Estates (1920), Limited, was held, on the 
6th inst., at Cannon street Hotel, London, Mr H. J. Snowden (the 
chairman) presiding. 

Mr W. Fenton Pugh (managing director and secretary) having 
read the notice convening the meeting and the report of the 
auditors, : 

The Chairman, in moving the adoption of the report and 
accounts, after paying a tribute to the late chairman, Mr Walter 
New, said: The cost of production has been reduced to the low 
figure of 73d per pound, delivered Colombo, which compares 
favourably with that of other companies with a similar restricted 
output. The price realised for the crop was equivalent to 1s ojd 
per pound London terms, which was practically the average obtain- 
able in view of the low prices ruling during the greater part of 
the year. In this respect the year 1924 was disappointing for 
producers, for, after opening with a price of 1s 2jd per pound 
for standard qualities, the market fell away to o§d in May last, 
from which it gradually recovered to 1s 24d at the end of Sep- 
tember. Towards the end of October the price advanced to 1s sd, 
and for the last five months has averaged 1s 6d per pound. The 
satisfactory price of 1s 8d per pound has now been reached, and 
is likely to improve still further in view of the rapidly declining 
available stocks and the steadily increasing demand for the 
product. 

A brief summary of the position of your company will, I think, 
be’ helpful to the shareholders. 1. The company’s “ standard 
production”? has been increased to 329,453 lbs. The export quota 
will be increased by quarterly releases from May 1st, and, in view 
of the depletion of stocks, it is probable that by the end of the 
current year the exportable allowances will be 85 per cent: of 
the standard crop. We could easily harvest the full “ standard 
production” if aliowed to do so. 2. The market price of rubber 
is now 1s 8d per pound, and is likely to remain at a profitable level. 
3. Otr cdst Of ‘production, delivered Colombo, is only 734 per 
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pound, and will be further reduced by this year’s increased output. 
4. By. the end of this year there will be over 1,000 acres of 
mature rubber on our estates. 
been carefully conserved by light tapping for five years, and there 
are’Goo acres gradually reaching maturity with untapped original 
bark, 200 acres of which could be tapped this year if necessary. 

A wonderful improvement has come over the position of the 
rubber industry duting the last six months, and, so far as it is 
bumanly possible to predict, the new prosperity is likely to last. 

Mr David J] Thomas seconded the resolution, which was carried 
unanimously. 


GOVERNMENT RETURNS, &c. 
NATIONAL DEBT—(Millicn £). 


aslo ae 


Deo, 31 
1924. 


—— ——— 


sé 
husaeuekce: Bx¥ 


Eeweuseice: 8: 
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POSITION OF THE FLOATING DEBT. ro Day 
M Mar. 31,°24. Mar. 31,°25, Apl.4,25. Apl.4, 
bop. Fn leans Advances _ a, a, P’; 
Advances by Bank of England __... we ++ ee _4,250,000..+ _ 4,250,000 
Advances Public Deptmts. 186,155,500... 166,585,000.. 182,485,000. .+ 
Sesnoary Bills Outetanding «+ 588,320,000. . Bre BlODOD.. “661686 000... 1RS1S000 
Total Floating Debt ...... 774,475,500.. 742,195,000.. 748,430,000..4+ 6,235,000 
the of which not 
* Includes £16,000, > meeeenes —_ carried to the Exchequer 


CURRENCY NOTES ACCOUNT.—(000’s omitted.) 





Mar. 29. .cccccccese 
June  eeuaeenen 
Sept. B7.cccccccccce 


Mar. TP. nccceccooce 
June 


eeesevesece 


833 S953 33-3 


seeveseeeeese 
eesecesorerecoe 


5. The estates’ bark reserves have - 


PUBLIC INCOME AND EXPENDITURE. 


Revaerve and Orner Reczirrs. 
Total Receipts into the 


Exchequer from 
April 1, 1925, April 1, 1924 
to to . 


al 


April 5, 1924, 


£ 
5,069,613 
1,562,001 


6,631,614 


Gusto ..ccccccccccccess eecceseceoce 


14 
Excise 11,000 
Motor Vehicle Duties .....ccccceee 


1,378,000 
719,000 


810,000 

DOMINS ccccccccccccccccsccccsesccecee ce 
Tend. Tax, House Duty, 250,000 
Rights Duty eeoveveces e ee 110,000 
puoeey ant Income Tax - 15,113,000 


Cececseressecsscoasesoocoe J 000 
’ 





Qo rw 


460,000 


000 eseee 
Crown Taands ....cersserccoccece eeeeeeee ee 7 
Interest on Sundry Loans ...... 2,263,020 - 


871,328 
528,19] 


- 27,013,539 


eae Fe 


» 33,645,135 


Oe 20,173,052 
Total, including Balance ...... 26,730,152 


Ornsr RECEIPTS. 


Temporary Advances Repaid— 4 
Under the Unemployment Insurance 
Acts, 1921 eeeeeveee@ @eeeneeese eeeeee foe 
Money Raised by Creation of Debt— rg 
(a) For Capital Expenditure Issues : 
Under the ielegraph (Money) Act, = 
1922 and 1924.... eee ° 
(b) Under = Unemployment Insur- Mi 
cts 


eeeereeeseesesreeseses . e Ar 


(c) For other Issues : T 
By NR ie dinivcté decane 33,337,000 eeee 25,138,000 
By 3% per cent. Conversion Loan 1,900,000 .... on In 
By National Bavings Certificates 600,000 .... 500,000 

(d) Waysand Means Advances ........ 28,400,000 .... 52,002,000 o- 


ae 
respect of Issues under Land Settle- In 
ment (Facilities) Act, 1919 and 1921 15,733 .... 437,005 m 
Total eevbececesoescsesesesesesecs $0,582,885 eece 92,140,158. oe 


EXPENDsURE and OTHER Issvuzs. 


Total Issues out of the 
Exchequer to Meet Payments. 


from 
April 1, 1925, April 1, 1924, 
to to 
April eo April 5, = 


mz | 


EXPENDITURE. 


National Debt Services — 
Interest, eveeceeecsce 21,740,260 eeee 24,323,988 
150,000 510,021 


5,000,000 
29,834,009 


Sinking Fu da PCoeesreseseesssesecere ’ eevee 
Seupiy facviees cocccccccccccccsescees 6,000,000 .... 


Expenditure Soeocerecesesesesseses 27,890,260 eee 


OrHER Issvzs. 
Temporary Advances— 


Under the Unemployment Insurance ” 
Acts, 1921 @eeeseoseesseses eeeeesed 


Issues to Meet Capital iture— - To 
Under the Telegraph (Money) Act, 1 ne 
oe To 


and BORE Fee S Gu ea ds dub Gee avbcheeeer ee 
Unemployment Insurance Acts, 1921— t 
Repayment of Amounts Borrowed .... a ae ee C 


Treasury — 47,230,000 51,235,000 " 
ipal of Nat. Savings Oe ten 650,000 600,000 De 


Principal of National War Bonds paid off 3,106,798... Tc 
Other Debt under the War Loans Acts, 50 o 
SEED MEP + bce pdbaccecremencaes , 6,700,000 Re 


Ways and Means Advances Repaid .... 8,250,000 

Balances in 87,247,058 .... 88,369,059 z 
April 4, 1985, AprilS, 1924. . 

Bank of England. . £2,005,602 . .£1,997,197 

Bank of Ireland.. 1,330,225 ee 1,773,902 3,335,827 3,771,099 To 


_——— 
92,140, 158 To 


Bet inc ivvticcciis cétieses 90,582,885 
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Dhe Bankers’ Gazette. 


Week ended Wednesday, April 1, 1925. 
ISSUE DEPARTMENT. 


£ | 
seccccee 146,644,455 | Government debt .... 11,015,100 
Se ae as | Oder vecurition i222, 8190000 
| Gold coin & bullion ..126,894,455 
146,644,455 | 146,644,455 








£ £ 
ietors’ capital .. 14,553,000 | Government securities 42,448,303 
Meee ien c- eceese _3.719,504 | Other securities ...... 84,982,010 
Public deposits®....0 17,762,415 Notes se 00 eseecoeesece 25,334,045 
Other deposits.......-118,545,506 | Gold and silver coin .. 1,826,216 


Seven-day & other bills 10,149 
154,590,574 154,590,574 
* Including Exchequer, Caviogs Deane eeeenenenene of National Debt, and 













" a | 
Feb. 25 .+-e.| 128,587,157 | 124,803,065 | 121,686,651 | 
. 4 veeee-| 128,621,472 | 194,896,765 | 128,930,137 | 123,655, 5 
Mar ul eooe--| 128,609,102 | 124,200,115 seeeeee 58,987 i E 
cata 194,378,215 | 121,404 115,697 19\— 
121,310,410 Las sora 1730313 Fr ieosel 19$| — 


















BANKERS’ CLEARING RETURNS (000’s omitted). 
Week Ending— Town. Metropolitan. | Country. Total. 
Pe bh 18 8,087,490 362,309 658.798 9.108597 
January 1 to Marc oeeeee 
seeeeeeecaces everese 662,750 30,039 52,690 
ete ocsenecouesus evccees 766,636 32,470 54,368 sine 
date 1925. ...cccccces 6 876 424,818 763,856 | 10,705,550 
ee 1994. .ccccccsees gas sie 407,387 73,179 | 10,375,082 
+ 285,360; + 17431 (+ 27,677/+ 330,468 


Increase or decrease in 1925 { |* 31% = 42% = 37% |= 32% 


Total f 1924 ..cccccce-| 35,038,605 1,594,114 45 
Total for yeat 1933 ..cccccces| 352,270,375 1,546,565 2,810,654 | 36,627,592 
Increase or deorease in 19m {|+ 2768259 | + T3N9 |+ 89,001 |+ 2,905,278 








Number of Working Days eececes) 


BIRMINGHAN...... eoovceeoneer 
BRIGTOL.........scccovcccsccces 
DUBLIB Seeeeeeesssoees ee esesere 
BULL sevccsece Peerseovcseveseos 
| eoesere Coccsevececoce 
UIVBRPOOL .... eeeces eeorscccces 








Serer cecosseceeges 


GHEPPIELD..........ccsccccsce 


OVERSEAS BANK RETURNS. 
U.8. FEDERAL RESERYE BANES.—In $'s (000’s omitted). 


Total gold + Resovaces, - 1925. 1 
Tota billsdlscounted. .-.....--.--<-| "So6@80 | “SPV 0 | “'S594e0 | ““alowao 
Bill bought openin market.......... 316,380 | 306,910 276.710 301,350 
Total eurniy ernment securities. ... 357,830 settee : Lil4oeo 
Total resources............sesccesee.| 4807610 | 4,787,130 | 4,959,330 | 4,892,360 
r LIABILITIES, 

ederal Reserve notes in actual 

circulation 


TSO e wee eee sores eresees 


Seereceves 


Hee ee eter eeseeseresees 





STATEMENT OF CANADIAN BANKS.—In $'s (000's omitted). 




































10,223 

50 ' 

sad 

ct 

. 1,000 

153 153 153 | 

Notes in circulation 10,676 | 10,904; 11,136 | 10,664) 10,740; 10,333 
* deposits. ....... 4,982 4,989 6,574 6,150 |, 5,941 5,099 

Ratio of cash reserves 
liabilities to public.. | 795% | 783% | 783% | 819% | 824% | 693% 





(MPRBRIAL BARK OF IND1IA.— 1 rnpees (000’s omitted). 
TY Mar. 13, | Mar.6, | Feb. 27,| Feb. 20,| Feb. 15,| Mar. 1, 
1925, 1925. 1924. 























Total securities 15.9793 1Sne 16,1269 | 16,20,71 wir 11,74,94 
Coane .-;s-eseveeee:| 2L8745 | 203596 | 188011 1s.Az4t S046 | 25,8959 
Inland bills ........|  18,56.23 5038 is. IT 18,1662 16,9185 35 
Dona een ee 2,7582| 27851| 27471| 2,7255| 27214) 25052 
BaLwith otherbanks|  34,09|  (3960/ 1823 12,22 725 | 14804 
GEE sdciccocccsce. 13,2920 | 14,6260 | 17,37,99| 15,3235 | 125271 | 134691 
Reserve 5 rn 467, | 4,67,50 4,67,50 457,50 4,67,50 4,45,00 , 
Total deposits ...... 89,59,12 | 89,0883 | 91.5845| 87.1099| 85,1 92,86,49 
£ £ 5 
in i 1,288 4 6| «(110 1085 | 1,306 ; 
Adv'nces in L'nd’n aT 1,183 ri 1179 | 1,160 476 f 
&c., at other 4 
BanksinLondon| 227 265 123 71 so | 97 ; 
BANK OF JAPAN.—In yen (000’s omitted). ‘i 
| Feb. ai, | Feb. 14, | marl, : 
1925." | vey” | 195. | 1995. | 1994," |Jne 30,191 : 
Cash and bullion.. | 1,110, 05 | 1,109,103 | 1,108,170 | 1,106,805 783 § 
Discounts ........ | °"178,160 1| “440517 | 41,140 3 
Advances ...... ** | 990,116 | 262,404 | 281665 | 313020| 360,558; 70,540 : 
Tn .. | 1,297,188 | 1,360,159 | 1,163,367 | 1,210,852 | 1,737,181 
Soon Gapesii i iiee'sei | “aior? | "s1s33i | "957270 ost} 


A anos 


Other deposits... | 73,672 | 74.171 | 83849 | 77.579 | 88,472 ne 










. Mar. 19, | Mar. April 3, | May 28, 
orga | Ma | sa | Mid | No 
ee 378,124 | 377,781 | 377,582 | 358,936 | 322,650 
ideeeden Lao 1,317,876 | 1,311,290 ee 697,600 
1,472,959 | 1,567,973 94,150 
Notes in Leaess oe 472; ; ; 
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BANK OF LATYIA.—In lats (gold francs) (000's omitted), 

































- 48, | Mar. li, N 
Assuts. 925. 3925. 1925. Ios” | NY 2, 
Gold bullion and coins ......| 25,502 23,532 23530 | | 1922, 
Silver coin.........+. aoeeesod am ale 581 | ~— | 12.933 
Foreign currency ........ sane 4 . 
motes #auneli change ..| 9031 | sizer | “gegy | “78 | nice 
term bills ......... veee-] 50,922 | 49640 | 491007 | 48'275 
against securities...... 52,448 52,222 51,609 | 52.087 6,639 
assets... eeeceeeeeseeroes 7,460 7,440 7,235 j 7,435 im 
i REICHSSANK.—In Reichsmarks* (000's omitted). Notes in circulation ........++| 29,983 | 29,730 245 
THE K.—In Sf ) Capital paid up ......... eseee| 10,260 | 10,260 a a 4,085 
* % — . 14, 1908.” RESETVE 20... csccecccccevecees sae 962 92 | | 962 8,000 
, irai2 amzaia | imai2 | imaia | Cebonrccoounte 222222020] sraia | sess 365 | 37083 | rect 
> 1,003,377 996,085 985,225 985,169 | Government accounts........) 22,490 | 22007 | 19.709 | 20842 | Oss 
205,307 229,205 264,369 263,121 | Government deposits ........ 61,090 | 62,402 | 62,299 621148 es 
i 334,459 santas isetees 1attoes Other liabilities ...,.......-.- 16,194 | 17,087 | 17891 | 17264 | “fo 
E ‘ ; “me 66,452 os tes BANK OF LITHUANIA.—In It. (000’s omitted), J 
| a 31079 —_ 8475 8.264 Mar. 31,\ Mar. 15, Feb. 28, (Feb. 15.) Jan. 31, Marty 
iad 205,124 111,828 112,063 Avsers. 1925, | 1925. 1925. | 1925. | 1995." | 199,” 
ES: . { . everece 1,217,355 1,304,711 1,375,248 1,573,583 Gola eeeccsccessece eoecce — aay | — an } “a | 24,134 
¢ E ‘ eemainnosscasouseoosare 2,019 848 1,005 320 | | 59 
a. 122,788 | 122,788 | 90,000 90,000 Dollars, & sterling, 0. o+ | 56205 | 69,243 | 63,109 | 63,047 | e267 | sétyy 
4 4 177312, 17722, 210,000 210,000 Discount and soos | 39989) 38,211 | 37,486 | 37,826 | 38,062 | 25.485 
> ei. 185,807 LiaBiLitixs, 
a 5 $14,623 1,865,852 1,947,733 2,035,546 * Capital ......ccsccccccecs 12,000 12,000 12,000 | 
E a “masot Toisas | 951.909 | ‘Sas97 | Reserve 625 | ‘100 100 an | tamno 
X 4. 190,809 216,1 93,126 
iat 1,220,327 922 
i 5 : ; hor verte during 1994, which sre composed as follows:— 
ae ; = meaeeve ee future payment of dividends, 35,404 ; 
£ reserves, 
e The gold reserve is calculated in accordance with the new legal prescription, he 
4 1,392 Reichsmarks.”” Balance abroad 72,065 | 567,922 
a one pound of fine gold equals : Discounts and advances .......... ...0- 1,379,- 64 1,496,684 | 15991605 | Leste 
‘?. RENTENBANK.—In marks (000’s omitted). Uncovered state notes debt balance ....| 5,495,486 | 5,513,162 | 5,524,285 | 5.53293 
4 Dec. 31, 1924, Other assets .......0.0.-005 eercccccceecs 189,554 | 305,217 | 293,586 | 399,306 
; Credits at other banks................ cstcnapbeiiesens 192,617 LIABILITIES. | | 
cS DINER sceeensscodecvene: sccnneese cosvecaneevecees 73 State notes in circulation .......... s+++| 7,067,811 | 7,287,969 | 7,464,455 | 1,727,880 
a Other masete ooo... secccsececseceeesses senesceenerses 6,466 Check account balances .........-.-+++. reyes | cob024 | 682,908 | 6324660 
f Other liabilities ............+-+++- ppsrecsecesengecsece 3 Other liabilities .....--.-+-.+-++++++++:- 837,139 | 867,966 | 866,858 | 850,335 
BANK OF HORWAY,.—In kroner (000’s omitted). AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted), 
Kesnre , ar. | Mar. 7, 
. 31, ; : r. 3), ‘osition Metal reserve— 1s. 1925. 1985, | “a 
Assets. | 1925. 1935. 1925. 1924. we 4] Goldin coin & bullion........ 11,158 11,151 | 11,138 10,654 
Colin and bullion—Gold...... | 147,228 | 147,228 | 147,228 147,284 294 Foreign bills ..........se00«- 313,524 318,234 | 320,072 401,421 
Balance abroad and foreign Other foreign billst ...... ..... 162,216 156,339 | 154,321 is 
Guiinats| | || a Ss Saw aivase | also | ats | nae 
= ans| seor| agus | rremmury bills ...... sreeeenseees | 536| 252,675 
— a Notes in circulation ............ mise! | 736192 157,01 38 
otes Sesocecestes . 147 664 
otes'n circulation ........| 37051 | 36200 | senis2| seoant | 1134 | Depontie sn... rae gros | 79293 | S037 | \43sos 
ee 8 Se == on<--- 2 Eee ' Contelan: — foreign Reenignd balanens as neat Son customers agsion 
BANK WED) krono: (000” omitted Tone: reemen a @ same amoun 
ors EN.—In . ° ). su lied to the quslownane at fixed terms on condition of oak teed bette 
2i, {| Mar. 14,; Mar. 7, | Mar. 29, ; May, be returned by them as were paid by the bank for the foreign currency 
1925. 1935. 1925. 1924. 1914. delivered. 


$55,761 | 255,854) 24,011 | 271,284) 104,918 | NATIONAL BANK OF HUNGARY.—In Hungarian crowns (00's 









105,240 | 104,194 106,632 23,121 | 112,172 omitted). 
AssETs, Mar. Zl, | Mar. 23, Mar. 15, 
54,595 4,639 55,123 91,225 32,465 | Metal reserv 1925. | 1925. 1925. 
BORITS | GOGNS | ToT | SURAED | ASD |” Goud cols and ballon ones Seramiace | sepomiere ean 
cee Wiewlebseuniees } I 
962,028 | 477660 476,013 528,819/| 226,555 | si) in and bullion ...........-0e++ 137 | 12,374,470 12,373.99 
Deposite at 223,700 | 24511 | 250006 | 2604600 | 180,980 | 368660 | Inland bills, warrants, and securities..| LS1¢55L972 | 1,5625386 83 166758 
BANK OF FINLAND.—In F. ks (000’s omitted). Advances to the Treasury ............ 1,969,809,030 2,313,2 1,972,313,286 
22, Share capital (gold crowns 3,000,000*)} 432,186,664 432,186,664 432,186,664 
1925. 19M. " |May30,1914 | Notes in circulation ...............++. 4 488 | 3,893,349,012  4,001,492,879 
43,285 43,285 42,741 35091 Current aceounte, deposits, &o......... 2,552,762,190 | 2,891,619,185  2,842,036.243 
817,847 * Calculated at pre-war parity of exchange. 
nd Boreign ¢ a “579 | NATIONAL BANK OF THE SERBS, &.—In dinars (000's omitted). 
sees | a | iss,” | is | isk 
LiaBiLirms, 72,367 72,367 12,328 
Notes in circulation ........ 20,476 32,801 19,772 
notice .......... 483,915 21,225 349,194 352,229 37,40 


BANK OF ESTHONIA.—In Est. marks (000’s omitted). 49520,685 | 4,520,685 | 4,563613 


ar. r. 14, ar.7, | 5,661 746,302 | 5,585,808 
jane? 745508 1925. i “ pathy Or a68 391,427 
@50eeccecce e6eeeee wes ts “0 623,851 568,213 ; 


atonearenen the ¢ = eb. eb.2], | Mar.8, | May 2, 
eeeerece 1925. 1994. rt 
wee veccccsecceces 1 elvan 1uerone 1254518 
Seeeeereeeeeeeseeeece 720 7 
12,255,045 > tare 6,800,267 | 5037432 


4% 
r7asgon | iss 










NATIONAL BANK OF BULGARIA.—In leva (000’s omitted). 
Dec. 14, | Oct. 31, | Dec, 
1924. 1994. | 1923 







eeeeees 





15,930 Monetary reserves 
Loans eerreooe Seeeeseeccoesseges C3 oo © RMSE USERS cececors 
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circulation 
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bullion | 16,888 | 11, | 3s. ie 184 
eeecocoese } 
Snes 1,698 | 1,298 1,298 1,298 wma 
Foreign bank notes 10%)... — = = “a4 
ratte in ta, discount) ness sama sogTe | sose2 | sosen | 9536 
goods (1688 10%) ..... +e eee| 1,087 | 604 689 692 | 7,359 
Bank NOS .....-cecerscocccens 59,030 56,484 56,055 54,457 33,800 
Balance to which notes may still 
be en es cece 720 i 1,266 1,695 3,293 Nil 
BANK OF SPAIN.—In pesetas (000's omitted.) 
A » | Mar. Mar. 21, 5 Apl. 5, ition 
Assets. 1925. Iss.’ | ga." | - thas. May 50 1914 
Gold... .sccccccces 2,536,020 2,536,016 3,536,016 2,536,01 
BY, & discounts) 2,397 Sories asit-ost asinine a407asl aisci73 800,725 
Loans , g 
stook| 344,475 | W4A% | W4475 | 344,475 | 344 AAAS 
Bpaniah 475 0°°°%8| 350000 | 150000 | 150,000 | 150.000 150,000 
LisBILITIES. 
Cireulation .....- 4,430, 4,397,462 | 4,440,959 | 4.487,019 | 4,396,599 901,550 
bakes heead ss 1,095,940 roasts Lorost 1,014,101 477,500 
, BANK OF PORTUGAL.—In escudos (000’s omitted). 
Mar. 11, Mar. 4, Feb. 25, Feb. 18, Mar. 12, 
Assets. 1925. 1925. 1925. 1925. 1924. 
Coinand bullion .. 9,600 9,586 9,577 9,523 13,167 
Of which gold ...00. 8,577 8,577 8,577 8,577 8,577 
Balances abroad ... 318,858 328,794 325,899 32,350 
08 - sageces abe 169,488 165,755 165,626 167,263 170,565 
Government loans,..| 1,639,680 | 1,647,681 | 1,644,765 | 1,650,415 
circulation. 737, 737, 715,856 726,550 480,921 
— éshcineenh ma WS ea Le ue 
BANK OF ITALY.—In lire (000’s omitted), 
Feoas. | tea.” 1914 
Total cash ...... 1,587,569 | 1,578,562 | “Taare 
Ioan’ bills Xeos'see | Sovasi | "alaoo 
a ~ 5,433,430 | 5,433,430 | 5,433,430 | 6,837,570 nil 
Other advances .| 2,387,828 | 2,407,567 | 1,800,680 | 1,942,334 | 2,352,627 79,175 
tier .....6 380,576 | 377,559 205,700 


LaaBILITIES, 
ote circulation 13,438,931 (13,245,976 |13,538.866 |12,350,235 1,556,929 
Deposit & drafte! 1,577.678 | 1.822,761 | 1,886.565 | 1,747,197 | 1,615,827 195,976 


NATIONAL BANK OF EGYPT.—In ££ (000’s omitted). 


Nov. 30, | Oot. 31, | Sept. 30, | Aug. 31, | Nov. Position 
Assers, 1924. 1924. Food. ‘Ted. iss” May 31, 1914 
manveaceune 3,3€9,100 3,368 3,360 3,368 3,369 1,571 
om securities §9,229 56,792 51,244 45,942 47,016 2,084 
ABILITIES, 
Notes in circlatn, 40,061 41,710 32,590 26,511 36,395 2,400 
Govt. deposits ... 19,022 17,044 14,733 14,287 11,276 2,315 
Other deposits 16,078 15,344 15,563 14,897 13,273 2,600 


By authority of the Egyptian Government British Treasuary Bills were 




















deposited in lieu of gold, 
LONDON RATES. 
6 le |e |e le le. |g 
ee | 58 | ea | a8 | ad | ee | ad 
< < < < < < < 
% 


Rai eetenget from 4% March 5, 











eeeeeeeceseoese eeeceseseeseeee 5° 5° 5” is 5° * 
rates of discount— 
60 days’ bankers’ drafts..........| 4 ais 2] dye | 4 * 
3 months’ do eeoccescccccoce eecees 4 4 4 ee ‘S 
4 months’ do Ceeceseccccsecessesece 4 4 ee e 
6 months’ do ......... ecerecccese i 4 4 wig j 79 = 
Diesoant (Treasury Bills)— z 
mon : eee reese eeeeeeoete @eeeeeoee =e ee ee se ee ee 
Loans—Day t0 day.......cccssececes 3 jgygagaw | - 3 
Deposit allowances: Banks ........;3. |3 |3 |3 |3 
ant houses at call ....cccce| 3 3 3 3 3 
DOCS... ....0006 ava cnendbia anes 3% 





1 Additional to those offered by tender in the preceding week. 
Comparison with previous weeks :— 

















i Bank Bills, Trade Bills. 
i 3 Monthe,|¢ Months,'6 Months,|3 Months.|4 Months,6 Months 
1925, 
Mar, B...... af aA % * 1 as 29 
Aecaa d 4 5 
OVERSEAS BANK RATES. 
Amsterdam .... Jan, 14,1935 .. ? OBl0..cccccsccce NOV. 35 1994 ee a 
Athens seeccese Feb. 5, 1935 ee 83 Paris eeeccceccese Dec. 11, 1994 ee 7 
> al ee Feb. 26, 1925 ee ; mae eeccscoe ox i’ set ee ; 
Bromels ...... Jan. 22,1993 :. 6§ | Rome .......... Mar. 9, 1935 .. 6 
Bucharest ...... Sept. 4, 1920 ee 6 Sofia eecceoccee ee ee 7 
Camapest Pecece Mar. 26, 1925 ee h Stockholm seee Nov, 9, 1935 ee 63 
Copenhagen") Jams if, ise 4 | pate ny Suly 14193 .. 6 
Daasig -....0. Mar. 6 185 1. 9 | Toklovsccccsce Nov. 1G is19 ;. 8 
Belsingtors cece Mar © ie ee 3 Vienna covccorce Nov. 6, 1994 oe 
How York 7 Fede- Sept. 12,1943 .. 9 Warsaw ....0000 note below) 
Madrid amsiehuats Mar. ae ton sen 3 Irish. ..cccccecce Mar. 6, 1935 ee 6 
The Bank Rate of the South African Reserve Bank is 54% tor 
Gays), and 6% for agricultural bills (of not more thas 


Call money ........s.sseceeeee 
Time money(90 days’ mixed coll) 
Bank 


Ineligib! 
came accept., 90 days .. 


BI. oa inevsseseereeees os ae 2 

30 days :...ccccccceeess dis, | ° 
60 days eetereeesrereoeee n ' ¢ aaa 
90 days aecececeresosese " } +: ” 
190 days eeeses eerssorveces ” ‘ + mY 


RATES OF EXCHANGE. 






















_ rT. | 2043 1 . 
| mr, | ver | jae 1964 161—161 
T.T. | 25-22) | 40 milins. | 24 
£1 TT. |...” | 1625-1650 | 1780-1800 
| Tr. | 354m | 25-51-55 | 24°75-2500 
TT. | 4266 | 4835-60 
mT | goa" Sesoeo | Searaeroop 
T.T. | 10 | 805-815 | 918—925 
ar. at | 590—610 | 650-860 
Tr. | 252% | ST de | ob sete 
TT. isish | Stsag | 30° 06-09 
T.T. | 18159 | 16-38-41 | 17-72-75 
TT. | 26204 | 1S tvs, | wee too 
tr | ESS Bat 
mT. | sat | aah | MT 
TT. 32°35-40 | 33-60-63 
anh 1 —? } a 
eabis 4 4: ss 4° 78. 
Cable | 4 4:40) {i | $755: 
TT. ‘ead | 43433 | ‘sii iS 
ys j | 298 - O95 
mor | Bl | 43—433 | sank 
90 days 1333 os 41°90 
ys rem. rem 
T.T. TO'to | 1s 4 432d 1s 5' i 
TT. |} Gold! 1s djls 5444-5 
TT. |} Sovn. Is Aha 4tia)ie 5 a6 
7. = 3s 1 
PF | nerlktee melee 
TT. | .. | 28d—30a | 2434—254a 





(b) Represents krone to £1, at a par value of 
t 1 schilling=10,000 paper crowns. 


The Irving Bank—Columbia Trust Company cable the 


+ Rate for previous day. 
24°02 to 2. 


following money and exchange rates in New York :— 


—- Mar. 12, Mar. 19, ates Se, Sees, April 7, 
924, 1925. 1925. 1925. 1925. 1925, 
% % % % 

ee ee ee oe 4 ee 4 
os, a.8" 4: 
Ces : ——— Belling Rates. 


Members eligible, 90 days .. 3 + 4 2 a 
Non.-mem. ble, 90 days i eee es 
Se... Sa Bi BS .. 8 


90 days... .....ce0e 
CURRENT RATES IN NEW YORK. 





Rates of Exchange. | Par | Apl. 10, Mar. 26, Apl.2,' Apl. 7, 
New York on— i ea, | 1925. 1925. Foes" 
London— 
60 days ........ 4x5 +6 47531 | 474625 
Cable...... e+ » |Dollars for £1 48666 {| 4335 47862; 4 4°785 
Cheques ...... 43325 47756 | 4°78125 
Paris ...... cheques'Cents for ] franc 1930 | 597 5175 | 514 
Brussels ...... » |Cente for 1 franc 1930 | 5065 513 | 5075 | §05 
Switzerland »n |Cents for 1 franc 1930 | 1756 19285 (1928 (19°31 
Italy ......000 » {Cents for 1 lire 19°30 | 4425 #1075 | 410 
Vienna ........ » |Cents for 1 krone 0014 | 14062 141 tc. 
Madrid ...... » |Cents for 1 peseta 1930 (1347 1426 || 142 1421 
Amsterdam ..,, (Cents for] guilder | 40195 | 37°22 3988 (3982 «6| 390 
Sepeohagee oom 1662 18°27 (1832 (| 18°39 
hikepakane » 7 (Cents for 1 kroner 2000 | 15765 |1532 | 1601 
Stockholm .... 5, 264 6S GSH 66 
Athens ........ » {Cents for 1 drachma; 19°30 | 1°725 1 15975 | 1°67 
Montreal...... ” Cents for $1 100 9993 (9995 on 
Yokohama .... 15 — - 1 7 375 a od 
Hong Kong. coo 09 ° Kong 5 35 * 
Shanghai ou its for ] Shng. oe 50°25 73125 | 7515 ‘ 
Calcutta ..... e » |Cents for 1 rupee on 50°28 365 | 3545 ee 
Buenos Aires.. ,, for $100 | 103665 |1335 (11200 | 11500 as 
Rio de Janeire ,, {Cents for 1 milreis 3242 (115 1105 {1075 we 
pees Cents for 1 peso 20°60 11-375 ' 11°375 ale 


CENTRAL AMERICAN 
The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. | Union of South Africa. 
Prom Jan. 19, 193%. From Jan. 19, 1926. 


ss33f 


No discount allowed on sales of T.T. 
premium allowed on amounts under £100. + Plusad valorem duty. 









































MOSCOW QUOTATIONS FOR CHERVONETS. NOTICES. 
advices received in London, the following are} Mr James Rennie Dryhurst has been appoint 
os gettaticns tik ehervonstsc— . manager of the Commercial Bankin i - ag 
oscow mesliiitthiltdstaatee. Limited, in succession to Mr Hugh Hamon Massie, who 2? 
oor ‘ oA m been general manager for the past nine years, and has retired 
OVERSEAS DOMINIONS RATES. Bee ee rie eke otic ae css branch tee 


been opened at Five Dock, a suburb of Sydney. v : 

CommonweaLts oF AvsTratia awp Dommmion or New ZeaLaND. Wales : : yeney, New South 
The Midland Bank announces the opening of a ; 

at 8 Bridgford road, West Bridgford, Nottingham, pais a 

management of Mr A. M. Hatherly. 





































‘ aS 
wi WEEKLY TRAFFIC RETURNS. 
: 3 TT. eesececoes in SaEaEE 
; a> eoccee . 
aah F3=3 secon i RAILWAYS OF GREAT BRITAIN AND IRELAND. 
| : ; soeece 
te 
ia 
| 
A ril 4 ° — @eceeeeeeces 
Pp eeee eeeeeeer 
0). cece 
ete “Siu 
i "Se trie a 
pis oan, ocoa i 
10.... Co. Down (b) 
Great Northern .. t 
* Strike of omnibus and tramway employees, 1924. 
COMPANY NEWS. + Week ended April 3, 1925. 
OVERSEAS RAILWAY RECEIPTS. 
DIVIDEND ANNOUNCEMENTS. 
te , here dena && | Gross Recei Total G 
masked % or stated inCash, for ‘Whole for Week Receipes 
* Interim div. + Final div. Year. Name. Period. I 
Name of Company. interim[Date off Method _|po001] pre. 1935, | + or— 1935, | +o — 
or Pay- | of Year. 
Final. | ment. Payment. “ 
Railways. INDIAN. 
6%t be oa 10 | 10 1,47,84,822| +13,75,851 
Less tax ‘ 118 — $2600 
Colonial as me 1,47, i+ 1,92,213 
ss 7,51,17,396) + 35,535,738 
Quarterly 76,000! + 43,92,000 


222, 
7a 758 
46,662) 3,50,54,6 +s 



























adipes. 
a 5 
seun tome aan 
Less tax at 4/6 ae i 
Less tax 27] | 25 
Ta Pa 7 “4 
oe 2% | 20 
Less tax 5 3 
5 
2%) ™ i2 | i2 CANADIAN. 
Less tax, 10 10 Canadian National smooks as ai | 5,6%,1221— 736461 5145545458 
Quarterly “a 1g Qanadian Natooal. Sweats 31/ 14,061 $67 real 36,286,001 — 5,002,000 
Tax free ee 
Tax free é| ‘i BRAZILIAN (b). 
Tax free 15 | i5 | Geopoldina ........ 
Less tax 5/15 
. | CHILEAN. obs 
& | dntofagasia ........ 39,480, + 6,840, 498,560}- 
Perse y id | ig | Mitrate_< monthly) aweekes! sion 2,807| 254,082 + 117 
Less tax 10 | 10 
Less tax 10 | 10 CUBAN. 
o* nil 5 
Less tax 15 | 125 
Less tax ss ¢ 
we £4)/19/08 
Tax free | 00 say” 
Less tax mn 
Less tax i | 12 
Less tax 7 6 
te’ sis 
Less tax oy} 3! HER OVERSBAS. 
Less tax = 


(a) Converted at par. (b) Converted at the current rate of exchenge 
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TRAMWAY WEEKLY GROSS RECEIPTS. 











+ Bus tram strike. 


Reports and Potices. 


The Right Hon. Lord Bradbury, G.C.B., has been appointed a 
director of the London Assurance Corporation. 














BANKS. 

AUSTRALIAN BANK OF COMMERCE, LIMITED. — Holders of 
inscribed deposits who have ratified the agreement of February 6th 
last are notified that on April 3rd, by writing under the hands 
of two of its directors duly authorised in that behalf, the Aus- 
tralian Bank of Commerce, Limited, declared that it considered 
that the above-mentioned agreement had been ratified by holders 
of inscribed deposits amounting to a sufficient sum. A contract 
to protect the shares to be issued under the said agreement as 
fully paid up is being prepared, and will be filed with the 
Registrar of Joint Stock Companies, Sydney, Australia, and on 
receipt of advice of completion of same a certificate of registra- 
tion will be issued for the shares to which they are entitled. 
Although the returns are as yet incomplete, it is understood that 
over 75 per cent. have agreed to conversion. 


COMMONWEALTH BANK OF AUSTRALIA. — The balance-sheet 
figures of the Commonwealth Bank of Australia for the half-year 
ended December 31, 1924, show that deposits in the general 
banking department stand at £2%,997,612, while the savings bank 
deposits, with interest accrued, are £40,948,614. Coin, bullion, 
and cash balances amount to £7,774,168, and Australian notes 
are £5,350,032. There is an increase of nearly a million during 
the six months in respect of money at short call in London— 
£10,630,000~—while British, Colonial, and Government securities, 
at, £30,337,612, have increased about £250,000. As regards the 
note issue department, the amount of notes in circulation is 
practically unchanged since June, 1924—£56,890,226—against 
which gold coin and bullion are held to the extent of £24,905,321, 
with Government securities, &c., £31,984,905. The profits for the 
half-year amount to £133,613, an increase of £6,000 as compared 
with last half-year. One-half of these profits is applied to the 
Australian National Debt Sinking Fund, the other half going 
to the reserve fund. The profits of the note issue department, 
amounting to £699,397 (an increase of £146,000), have been paid 
over direct to the Commonwealth Treasury. A new feature in 
the balance-sheet of the Commonwealth Bank, which is wholly 
owned and guaranteed by the Australian Government, is the 
transfer of £2,000,000 from the redemption fund and a like sum 
from the reserve fund; these items now appear as £4,000,000 in 
capital account. The remainder of the accumulated profits in the 
redemption fund has been transferred to the reserve fund, making 
the balance thereon £596,136. These transfers were effected in 
terms of the Commonwealth Bank Act, 1924. The bank’s capital 
in hand is thus 44,000,000, with an authorised Commonwealth 
Government subscription of £6,000,000 and an _ authorised 
debenture issue of £10,000,000, so that the total authorised capital 
1S £ 20,000,000. 

COMMERCIAL BANK OF THE NEAR EAST.—Net profit for the year 
1924, £10,240. Add balance brought forward from the 
}ear ended December 31, 1923, £342; deduct interim 
dividend at 8 per cent. per annum, less income-tax, for the half- 
year ended June 30, 1924, which was paid on September 30, 1924, 
£4,666; leaving a balance of £5,916. The directors recommend 
the distribution of this amount as follows :—To write off one-half 
of the balance, £1,229, of preliminary expenses, £614; to 
transfer to reserve fund, including the 5 per cent. required by the 
—o of association, £1,000; to payment of a final dividend for 
the half-year to December 31, 1924, at the rate of 6 per cent. 
Per annum, less income-tax at 4s 6d per £, making a total pay- 
ment for the year of 7 per cent., £4,090; to carry forward to the 


current year, {£a11. 
INSURANCE. 
at TELEYAN AND GENERAL ASSURANCE.—We are informed that 
n er 84 years’ existence as a purely life office, this society has 
an commenced fire and all the usual forms of general insurance, 
vas as motor-cars and cycles, burglary, employers’ liability, 
nal accident, third party risks of all kinds, &c. 


JOHN BARKER AND CO., LIMITED.—The report for the ended 
'° ja year 

Jannary 31, 1925, shows the net profit, after providing for all 

ministrative expenses, including depreciation, taxation, and 
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all bad and doubtful debts, is £444,635, to which must be added 
the balance brought forward from previous account, £211,781, 
making together to be dealt with the sum of £656,410. The 
interest on the debenture stocks, directors’ fees, and interim 
dividends on the preference and ordinary shares absorbed 
£105,838, leaving a balance of £550.578, which the directors 
recommend be allocated as follows :—{5,087 to pay a further six 
months’ dividend at the rate of 55 per cent. per annum on the 
545 per cent. preference shares; Theos to pay a further six 
months’ dividend at the rate of 6 per cent. per annum on the 
6 per cent. preference shares; £156,750 to pay a balance dividend 
of 1§ per cent. on the ordinary shares, making with the interim 
dividend already paid, 20 per cent. for the year; £50,000 to the 
general reserve fund, which now stands at £726,034; £25,000 
to the rebuilding and modernisation of premises account; £20,000 
off goodwill, which now stands at £192,419; ‘10,000 to the 
employees’ pension and benevolent fund; and £265,741 to be 
carried forward to the credit of the current year’s account. 
Although the business transacted in the company’s combined 
undertakings has again shown a very marked increase, the amount 
of gross profit is practically the same as it was a year ago. 
Various economies have, however, been effected in the working 
expenses, which have materially contributed to the net results. 
WHITEHALL ELECTRIC INVESTMENTS, LIMITED,—For the month 
of February, 1925, the following are the approximate net operat- 
ing returns of the companies in which Whitehall Electric 
Investments, Limited, is interested :— 
OPERATING IN CHILI— Z 





Cia. Chilena de Electricidad Limitada ..............0..cc000s 23,000 
Cia. de Electricidad de Valparaiso ...............0...0ccc0ee00 8,500 
Cia. Hidro-Electrica (Rental) ..............cccceeseececceeeeeeees 6,000 
OPERATING IN MExICO— 
Cia. Electrica de Tampico, S.A. ...-...cccssscsseseeeescesesecees 8,500 
Puebla Tramway Light and Power Company ............... 12,700 
Vera Cruz Electric Light, Power, and Traction, Limited 1,850 
Cia. de Luz Electrica y Fuerza Motriz de Orizaba, S.A. 1,600 


Cia. Electrica de Cordoba, S.A. ...cecccccseesceeeeecceeeeeenee: 6oo 
Chilian exchange calculated at $41.80 = £1. Mexican exchange 
calculated at $1 = 24.5d. 


Conunercial Reports. 


THE CORN TRADE. 
Mark Lane, Tuesday Evening. 


Weather conditions continue favourable for field operations, and 
good progress has been made with seeding operations, but with 
heavy arrears still to be made good, little hope is entertained of 
any increase in wheat acreage compared with last season. 
Growers in many instances are resisting the decline in prices 
by witholding supplies; consequently, arrivals of native wheat at 
the principal statute markets were on a limited scale. The general 
position continues depressed both for bread .and feeding stuffs, 
buyers showing little confidence, and with supplies arriving and 
on passage more than adequate for requirements, prices displayed 
further weakness. Some difficulty arises regarding near cargoes 
of Australian wheat, and which are pressing on the market. 
Wheat, dull and easier. No. 1 Northern Manitoba quoted 63s, 
No. 2 ditto 61s, No. 1 Northern Duluth 59s 6d, Rosafe 64 Ibs 60s 6d, 
Australian 60s 6d, and choice white Karachi 60s 6d, all ex ship per 
496 lbs. English ranges from 11s gd-12s 2d per 112 Ibs, free on 
rail. Flour, quiet and tendency of values weaker. London 
standard straight run quoted 49s, patents 513-528, town whites 
498 per sack delivered in Metropolitan area. Of imported, 
Manitoba patents range from 478 6d-51s, Minneapolis 48s-soe, 
Kansas patents 48s 6d-49s, and Australian 48s 6d per 280 Ibs, ex 
store. Barley, easier. Californian quoted 548-58s, Chilian 
Chevalier 65s-70s, Australian 60s-63s, ex store, per 448 Ibs. No. 4 
Canadian Western landed 34s 6d, American malting 48 lbs landed 
34s 6d, Karachi ditto 34s 6d, Canadian feed 32s 6d per 400 Ibs. 
English ranges from gs 3d-12s 4d, the latter for finest malting 
per 112 Ibs. Maize, easier. Plate gos 34, Odessa 39s 9d, Karachi 


44s 6d, African 6d, all landed, per 480 lbs. Oats, weaker. 
Plate landed 25s 6d, No. 2 Canadian Western landed , American 
white clipped 38 Ibs landed 28s, Chilian Tawny 28s ~ 320 Ibs. 
English qaeted 8s 6d-9s 4d per 112 Ibs, free on rail. Millers’ offals, 
slow. Broad bran quoted 7s 6d-8s, middlings 7s 9d-8s, fine ditto 
10s 6d-10s gd, bags included, ex mill. Powdered oat husks 6s 3d, 
feed oatmeal 7s 9d, ground oats 12s od per cwt, free on rail. 
Oatmeal, quiet at late rates. London-made flaked 19s Fs rolled 
oats 18s 3d, medium, also fine cut 18s 3d, coarse and medium 
pinhead 18s 3d, ordinary Scottish oatmeal 18s 9d, American ditto 
18s 6d per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The foliowing table gives the estimated sales of home-grown wheat 
during the harvest years 1924-25, 1923-24, 1922-23, 1921-22. 



















sales of home-grown wheat— 


eee oeseeeeteseeseeseee 


week 
Average price of English wheat 
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8,756 7 | 1,614, 212) 6,880 4 





















CAST Hs. ps8 515,719 12+ | 220,000 197,395. 753.063 4g 
D. Davis and Sons............+ 50,515 ° ee 71,971 | Ps 15! 
PROMI c coe dh eccet es codthe seve we 7 | ee | ’ | ¥ wre 
Welsh a Coal Ss ee ee ee wah 34,475 16,237, és 
Nagolle RF a ceca iS cdeube 14811 8 | 3,049) 3,238, 19,199 19 
Rangoon eertececceeseseeeees 9,378, 5 j 3,000 1,584 | 9,032) nil 
Shops and : | 
John Barker and Eis cxcuus eecso50e rr 20 | 105,000) 265,741) 372,928 20 
Second Scottish-American ...... wn 104 | 10, 39,778 45,163, 10 
Tea. . , | | | 
Highland of Ceylon ......... ...| Dec. 31 17,400, 30 5.032 2,198) 16,077 
Jugra Land and Carey ee Nov. 3 | 68,662; 5 | ‘a 17,377 52 BS 2a 
Mount Vernon Tea ........+.++| Dec. 31 | 14,000, 35 | 7 Te ee bg 
, eee... | ‘eA 10 | "2 ‘ 1,862 ee ee 
Waterworks. 
Monte Video Water Works ......| Dec. 31 76,500 8 | 20,000, 81,944 97,553 g 
ott. |e 3 sm samp) tats 
Dickson and Benson ............| Jan. 31 | me 124 | aed 10,584 11,997, 12) 
Godfrey Phillips......sscesseees Dec. 31 33,1 07,83. 25.000 12 | 15.000 —o 55,376 ee 
Lawsons ®eeSGreeeeeseeeeeseeeee Jan. 31 - 48 30,690 4 i 802 46,143 Tht 


Tayside Floorcloth..........-...| Feb. 28 | 35 | -14,000| 70505 55,131 49 





















The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the two weeks, and for the 
corresponding week in each of the years 1921 tO 1924 :— 


amount of business coming forward is the cause of prices being 
cut, and with cheaper coal and coke available costs are rather 
easier than they have been in the past. Trading generally, how- 
ever, is still on an _ unremunerative basis. Reports from the 
engineering centres are to the effect that while valuable special 
contracts continue to come forward general lines are extremely 
quiet, and the demand for machine tools has fallen off. Motor and 
railway work is moderately plentiful, and the South American 








Cwts. 8 6 8 railways are buying British material on a more liberal scale than 
Mar. 2 boawed an = ai = . . 2 ; ; for a long period, but this work can only be secured by quotations 
— ere which leave but a bare margin. Trade in the best special steels 
Thi ......... 180,266 79,943 23,915 20 7 13 7 13 9 | has reached a low ebb. In _ tools, cutlery, and other finished 
= seeeeveees tee ba +4 a =o) % : 3 § | products of steel the booking of orders is below the average of last 
196-2... 227]. igzioas 44571 29,396 10 6 ll 3 9 7 | year, and no revival is expected during the present month. The 





coal trade has drifted into a very unfortunate position. 






























Our Glasgow correspondent writes :—There is not much change 
in the state of trade as compared with last week. The wagon, 
carriage; and locomotive builders in the district are now busy. 
Constructional engineers have been actively employed for some 
time, and still have good orders on hand. Several very large con- 
tracts for overseas are being tendered for at present, and hopes 
are entertained that the result of these will be a cont e of 
the healthy state in this branch. oe are * ! he 
exceptionally busy, particularly with export orders. 3 dae 
oars are operntinn at fac below capacity, but the shipbuilding 
and engineering outlook is less depressed, and the feeling is general 


AMERICAN WHEAT MARKETS. 

American wheat markets have partially recovered after last week’s 
débacle, perey owing to improved foreign demand, partly under 
speculative influences, based on the rumoured heavy requirements 
of certain Continental countries in the near future. Winnipeg has 
fled the way in the new upward movement, which has, 
unfortunately, shown no signs of being any less short-lived than 
some of its immediate predecessors. Recent quotations are :— 


| 
eee we 














cca itn © Stent od et that rather better times are ahead. A moderate demand for pig- 
ee ee oe me le | 18s | 143, | 151g | iron is keeping prices steady. Black sheets are in better request 
Chicago (No. 2 Winter)—Cents per 60 lbs| 107 177 leat |; 45 | 151 for export, and home orders are coming in in somewhat better 
meee eniaoncmeeneen number since the recent reduction in price. Continental o 

for various steel and iron ereteible mae aos — hon 

competition from that quarter has slacken in consequence. 

IRON, STEEL, AND COAL. Galvanised and cattabiinel sheets are stronger again, with a0 

ee inclination on the part of makers to hold out for A ose 


Scotch coal trade is passing through a dull period. Sto a 
accumulating owing to the poor demand, and several pits hav< 
been closed down and others put on short time. — 


Our Middlesbro’ correspondent’s report, dated April 7th, is as 
follows :—Pig-iron : No improvement can be reported with regard 
to the market for iron and steel in this district. There are sellers 
of East Coast mixed numbers hematite at 82s 6d per ton without 
finding any buyers, and stocks are accumulating. The makers of 
Cleveland pig-iron are open to accept 77s 6d per ton for No. 3 
with 5s more for No. 1, and whilst they are able to get rid of their 
production, this can only be done in small quantities, as buyers are 
not prepared to commit themselves for forward delivery. Manu- 
factured iron and steel: The local works are likely to take advan- 
tage of the Easter holidays for repairs, and consequently the output 
will be reduced, but there is no new business coming forward. 
Principal quotations :—Steel ship plates, £8 17s 6d; steel ship 
angles, £8 12s 6d; iron bars, £12; steel rails, £9. Iron ore: 
. There is absolutely no new business, and arrears are accruing in 
deliveries against old contracts. 





Our Cardiff correspondent writes:—On the Cardiff coal mar 
this week prices have been well maintained, but business has 
practically restricted to the completion of cargoes for re 
before the holidays. There is nothing like the one below 
pressure, and the volume of exports continues a great d fot 
normal, The returns of the Great Western Railway ey 
the 12 weeks ending March 22nd show. a decrease in the a vad 
of coal and coke exported of 1,062,832 tons compared Wi" 
exports in the corresponding period of last year. apg ie 
petition continues active, and oversea shipments a 
particularly for the account of the railways, are incre are 
situation in the tinplate trade is unchanged. The fo obs to 278 
the current approximate quotations :—Best Admiralties, ee 
seconds, 25s to 26s; best drys, 25s to 258 9d; — . 22s od 1° 
25s; Western Valleys, 23s 6d to 24s; Eastern Valleys, smalls, 
238 3d; best bunker amialle, 158 6d to 16s 3d; ordinary are 
138 to 148 3d; coking smalls, 15s 6d to 16s 6d; anthract ade es, 
438 to 458; Red Vein large, 29s 9d to 335; machine-Diie, “14g i 
52s 6d to sss; French nuts, 52s 6d to 555; ani 4583 patent 
to'12s; coke for export (best foundry qualities), ye? 
fuel, 243 6d to 268; pitwood, ex ship, 24s to 2458 9% 


HRMS ERE 


Our Sheffield t writes :—The imminence of Easter 
has curtailed business in the iron and steel market, as apart 
from the holidays the ial year of numerous firms terminates 
with the end of March. The outlook continues unfavourable. The 
output of steel being in excess of consumption, it is feared that a 
good deal of the melting plant to. be stopped for the holiday will 
@ot be restarted until buying revives. Competition for the limited 
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METALS. 
ket for tin displayed further weakness during the week, 
Piha ort pressure and lower cable advices from the East, 


rs were more prominent, and the loss was partially 

- Se Godel was on a moderate scale, comprising standard 
on at £232 58 to £23" 58 and £231 10s, three months £237 5s to 
24 158 and £235 78 Od. Sales in the East were reported on the 
” of £239 108, c.i.f. terms. Copper also rather easier on liberal 
siinee: though same were fairly well absorbed, slight 
‘regularity being noticeable at times, particularly with regard 
io forward positions. Later, the market ruled steadier. Standard 
- h sold at £60 5s to £60 38 od to £60 6s 3d, three months £61 10s, 
761 ss, and £61 108. Lead further declined on realisations. Good 
soft foreign pig, April, sold £33 7s 6d to £32 17s 6d, May 
32 178 6d to £32 108, July £32 10s, £32 2s 6d, and £32 per ton. 
Spelter in moderate demand, but market steady. April changed 
hands at £34 8s od to £34 11s 3d, July £33 12s 6d per ton. 
Antimony quiet. English specials quoted £69 108 to £70, foreign 
refined £63 to £64 per ton, ex warehouse. Aluminium, slow 
Home trade quoted £125 and export £130 per ton. Quicksilver 
firm. Spot £14 per bottle. Wolfram firm at 14s gd to 15s per 


unit. 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Tuesday, says :— 
Conditions in this markét show very little change. Business is 
still conspicuous by its absence, and it is manifest that confidence 
in values has not yet been restored. In the aggregate a fair 
turnover is being done in merinos, mainly on Continental account, 
and topmakers’ quotations are nominally unchanged. A good 
warp 64’s top is still costing about ss 2d per lb. In crossbreds, 
however, the weakness continues in sympathy with the conditions 
prevailing in the raw material markets, and users are fully aware 
of the by no means inconsiderable quantity of this class of material 
still to come on to the market. There is a general feeling of un- 
certainty, and until confidence is restored there is not much 
prospect of any marked expansion in the demand. Spinners are 
finding a fair amount of inquiry, especially for Botany yarns, but 
prices show pronounced irregularities, due to the difference in the 
position of certain firms in regard to work in hand. Reports from 
the Continent and from the United States indicate a general lack 
of confidence, and users show a marked disinclination to buy 
forward. Inquiries in the piece goods trade are rather more 
numerous, both on home and export account, and the indications 
are that buying will be resumed on a substantial scale as soon as 
stability is obtained in the wool markets of the world. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The New Zealand selling season finished last Friday with a 
sale at Dunedin. For many reasons it is regrettable that the last 
few sales should have seen prices move to a lower level. The 
entire trade would have been better pleased to have seen the reverse, 
for it gives the buyer of yarns and pieces an argument for lower 
prices. However, the trade will have to accept the situation as 
it is, and if, upon to-day’s reasonable values of wool, a good 
trade can be built, good will result out of apparent evil. From the 
very start prices at the New Zealand sales gradually declined. 
Buyers to-day realise what a big mistake was made during the 
first three or four auctions in the Dominion, when wool was bought 
favenously at outrageously high prices. It was an error of judg- 
ment which has involved many firms in a good few thousand 
pounds loss, and it is to be hoped that never again will anyone 
eater a market to buy at prices ‘‘the best possible.” One can 
tater very fully into the feeling of firms as they faced the New 

nd season last November. Everyone had done well, good 
profits had been made, and, apparently, it was felt that a few 
hundred bales bought at the best price possible would be neither 
here nor there. That proved to be wrong, and losses have since 
Tesulted which are somewhat sensational. We make the assertion 
that at all the earlier sales that took place at every selling centre in 
the North Island, the wools purchased have resulted in a loss of 
anything from 7d to 10d grease lb. This is a very serious loss, 
ause at that time very. few. Bradford topmakers sold forward, 
Preferring to get the wool home and see what it was like before 
committing themselves. No doubt many firms kept selling out 
of stock, but when wool was sold in New Zealand on a clean 
is equal to the price of the combed top in Bradford, anyone 
can See the bad business that has resulted. : 
priate to-day in crossbreds leaves very much to be desired. 
ver since the close of the last London sales the course of values 
in Bradford for tops has been downwards. Something like 6d 
ber Ib has been the difference all along between 4o’s prepared and 
46's carded, but now it is very much less. It is common wledge 
a 40's Prepared tops have recently been sold in Bradford at 27d, 
. ae that is not warranted by the standard of wool values even 

New d, and 46’s carded tops have also been disposed of 
again, the price is ridiculously low, and can only 
t selling on the part of some firms. We certainly 
oh that to-day’s wool position does not warrant anything like 

ing accepted, and firmness on the part of sellers 
to-day bea distinct advantage. 


THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—April 3, 1925. 











Descriptions. Official Quotations. 
| G.O. 8GO. LM. | SLM. Md. 8M. GM. 8GM. MP. 
American........ esos | W122 w12-72 13:12 | 1542 1372 1397 1417 14°47 1497 
| = 65 = | 5 3 6 | 8 110 160 
0; 0 on on on On on on 
Brasilian— mia fair. | Fair. | *” ga. Pair. 
Pernam,Maceio,&c | 13°62 | 1462 | 15°63 
P groky ba, wee : | | 
$<geceeens 362 j 1462 { 15°62 
Ceara, &c.......... | 1362 1462 15°62 
Sao Paulo.... an 13°37 | 13°87 | 14°37 
Peruvian - FP, Fair. Gd. Fr, Good, | Fine. 
Rough ............ | ae wl975 x20°75 21°25 
rately rough | 1650 | 1750 1850 | “a 
Mhidbscckeeces 87 14°62 15°37 1587 | 16°12 
Tanguis ...... 15°87 1637 | 1737 1887 | 20°87 
Mitafifi............ se 21-00 | 23°50 | 24-50 
— Fair. Gd. Fr. | F.G.F, Good. | Fine, Ex. Fine 
a. achtvanesees 19°30 2010 | 2210 | «22°75 
Sebellari ‘ebuee 22°65 3175 | (3315 S10 | 36 42°05 
sa dann bayou 21°85 ™22°85 | 23°60 N25'20 | n25°90 x27 
Mid. M.F, Fair.'Gd.Fr. Good, | Fine. Ex. Fine. 
West Indian ........] .. oa ée | M1375 w1¢75 | n15°50 61600 
Do Sealsland ..../ .. +. 34°00) 53600 “38°00 | 53900 n4500 
East African ........ |M1395 w1495 w1645) 1745 61820 | 41870 wl945 
Mid, F.M,. G.M. F.G.M. M.F, 
West African........ | 1340 m13'50 | w1360 14-40 | wl545 
Australian .......... ee “a | ae aa os 
East Indian— G.Fr. F.G.Fr. Gd. |F.Good. Fine, S’fine.Choice. 8’Ch. 
Surtee ........0005] oe nn +. _| 1225 w1265 «(N1305 w1345 6135 
Broach ............ es» 10°95 wll35; 1175 wi215 (wl255 w oe 
Tinnivelly spee ese 41200 12°40 aes ss - | ites. ° an 
Amer.-Sind/Punjab.| .. oe ™ “l270 x ‘i - 
*Western .......... ee 6ll40 1180) w12-20 is _ ée és 
*Northern ...... ecee| of MIG w1205) nl2-25 ii ee ea o 
Coconada,......... (Pair, wl2°30)  .. ae a oo ow ée 
Comptah ..........|Mll90 .. wml230 ee es we oe ee 
Oomra, No.1 ...... |81020 wl060 1100} 11°40 11°80 | 1220 41260 w1300 
Oomra, No.2 .....+] oe -- NlOTS 11°15 uss | 1s... itd 
Khandeish ........ w1010 10°50) ~10S0 mwll'3O0 jwll8O  .. eo 
ebb tebeceds n965 w10G5 wl045) » M1125 0 [wll65 w13C5 w1245 
eee n995 wl035! w10-75 W1L15 $1155 wll95 wl1235 
* Hand-ginned 40 points leas. 





MANCHESTER, April 7. 

During the last day or two rather a larger amount of business 
has been offering in the Manchester market, but taken all round 
the week’s turnover has been on a limited scale. There is still a 
disposition in all quarters to operate with caution and purchase 
from hand to mouth, due to the high prices prevailing, and the 
fear of lower prices when goods are delivered. A slightly larger 
inquiry has been met with for India, and the turnover in small 
lines has reached fair dimensions. China is very disappointing, 


An International Service 


HE Central Union Trust Company of 

New York is equipped with every facility 
for the prompt and efficient handling of financial 
transactions throughout the world. Foreign 
banks and business houses with banking in- 
terests in the United States are invited to avail 
themselves of this service, which includes the 
purchase and sale of foreign exchange, collec- 
tions, and the issuance of commercial and 
travelers letters of credit. In addition, the Com- 
pany conducts a general banking business and 
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Registrar of Stocks and in every other Fiduci- 


ary capacity. 
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o transactions of weight have been mentioned. Fewer orders 
~~ round for Egypt, but a little more activity has been 
displayed by buyers for the Levant and Constantinople. A certain 
amount of necessary buying has taken place in home trade fabrics. 
Spinners of American yarns continue to report unfavourable con- 
ditions, and quotations are not seriously tested. Stocks are 
accumulating at the mills. Prices for Egyptian yarns have not 
given way to the same extent as the decline in the raw material. 
A steady business is being done from day to day. 


e Egyptian serene ae 


(IL) Compared with Previous Years. 
Corresponding dates in 


wis soa, | 1923. | 1sea. | 19an. | 1920. 


16 by 16, 33's and 50's 
PIB AD i ceeneeces 


16 by Ib, 


VEGETABLE OILS AND OILSEEDS. 


Markets generally have been steadier, but prices this week have 
mot been maintained, especially in regard to linseed oil, which 
has again declined before the holiday to £43 10s for spot and 
May-August delivery in sympathy with easier conditions in the 
pee | market. This commodity fell as much as £6 per ton in 
‘March, and after some improvement last week has fallen away 
again. A rather more active demand for cotton oil seems to have 
_ expended itself, and prices are only eof Crude Egyptian offer- 
ing freely at £38, but ordinary refined is somewhat firmer at 
£40 per ton naked ex Hull mill. Soya oil is rather steadier, but 
: palm kernel ground nut, and rape oils are in only moderate de-. 
‘mand, and prices are about unchanged. In the oilseed section 
Plate linseed has sufferec a further relapse to about £19 12s 6d for 
ae shipments. Trade in cottonseed is only small, and 

k Egyptian barely stands at £11 15s for April loading. 


HIDE, LEATHER, AND ALLIED TRADES. 


The market hide position remains weak, and prices generally 
, Show a tendency to decline. Scotch and provincial hides are sell- 
ing at less money, and declines of 4d per Ib are common. Im- 
ported hides share the general weakness, and fregorifics are now 
_ selling on a basis of 8d for Argentine ox, and 10}d for Monte- 
videos. S ins are weaker, and current quotations for London. 
fellmongered pelts are now 59s to 63s per dozen for best extras,: 
_ and 448 to 49s per dozen for firsts. 
_ _ Business in sole leather has been slow in view of the holidays. 
Tanners are, however, pressing sellers, and offers have been made 
, Of parcels of bends at slightly lower figures. In upper leathers: 
coloured glace and patent seem to be most popular lines, suede 


_ . being out of favour. Willow calf in the light weights has moved: 


' off fairly weil, but home pestetete do not seem able to compete 
with lines imported from France and Germany. Kip curriers are 


_ again rather slack, the demand for wax butts having fallen flat.. 


Rough kips are slightly easier, and at last public sales ines’ 
were registered. r mare — 
The boot trade is rather busier this week, manufacturers getting 

' Out pressing orders for the Easter trade. 7 


i asec cuineiimmintnmncas atte Sa merece 


- SUGAR.—The market for actusl Hise a a 

_ actual parcels produced no new develop- 
2 t, a moderate amount of business being carried through at recent 
t 1 of prices. General tone is quiet, with buyers still content to 
confine their operations to wants of iate necessity, but only 


from most producing countries tend to counteract 


of Continental refined for shipment are reservedly 


ready. Czecho during the past few days 
Cuban receipts last week. 


on Russian account. 
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amounted to 220,936 tons, against 205,848 same tim 
exports, 163,531, against 115,784; stocks, 860,341, nh year ; 
and centrals at work, 183, against 170. British refined in 51452 ; 
request. Messrs Tate and Lyle’s cubes, 36s 3d to 378 3d; granlen] 
fine and coarse, 328 10§d ; No. 1, 328 74d; No. 2, also London aad 
T.L., 328 494; April, 32s 3d; May-June, 32s 6d; yellow crystals, 
298 104d ; caster, 348 to 36s 14d. Czecho ulated, spot ey 
ready for shipment, 18s 6d to 18s 7d, f.o.b., Hamburg. "Date 
y sold, 31s 74d ; ready, quoted 18s 74d, f.0.b., Rotterdam. Can’ 
ian granulated, April-May, to U.K., 18s 9d, c.f. and i. terms, : 
Java, May-June, » 188; June-July, 17s od; 
17s 6d, c.f. and i. terms, Cuban basis 96 per cent., Avail 
138 9d, c.f. andi., U.K. White terminal market generally quiet and 
easy. May, sold, 178 9?d to 178 9d; August, 18s to 18s ofd and 15. 
December, buyers, 17s 104d cwt. , 
.—Spot market fully steady, and there is a fair aMount of 
business doing on home and export account. Brazilian kinds slow for 
a, . uperior Santos, prompt, 109s, c. and f., and No. 7 Ric 
cwt., f.0.b. ' 
*C0C0A.——Spot market quiet, on former terms. 
sellers, 35s ; April-May, 35s 6d cwt, f.o.b. 

TEA.—Private contract market firm, with a moderate demand {o; 
most sorts. 

RICE.—Actual business is confined to narrow compass, and prices 
for Burma grain barely supported. Two stars, Rangoon, spot, sellers 
158; afloat, steamer, London, sold, 14s, c.f. and i. terms. Italian and 
Spanish meet a slow sale. Italian, spot, sold, 21s to 22s, as to sample. 
Beans and generally quiet. Japanese peas, spot, 21s 6d; April. 
May, 21s 6d cwt, c.f. and i., London, 

SPICE.—Pepper market remained quiet. Black Singapore, Ls, 
April-June, quoted 53d; Lampong, August-October, sellers, 4id: 
Muntok, March-May, 94d. Clovesdull. Zanzibar, spot, 114 to is, 
as to quality; January-March, also March-May, sellers, fd per |b. 
Spot tapioca quiet but steady, Singapore flake, June-July, to Havre, 

uoted 18s; Penang seed, ditto, to London, 17s 6d. Sago flour 
dull, Sarawak, May-July, to U.K., quoted 14s ro4d. Desiccated 
coconut slow. Spot, halves, 40s 9d per cwt. 

JUTE.—Market again higher all round, with few offers from Cal- 
cutta, and business in a measure was checked. Firsts, April-May, 
Continent, sold, £49 58; May-June, £49 10s to £49 15s; new crop, 
August, £44 58; September, £42 5s per ton. essians and twills 
firmer on the part of sellers, with buyers now showing more interest. 

HEMP.—Consumptive demand fails to extend, and quotations in 
some cases are more or less nominal. grade, April-June, quoted 
£51; K, £48 10s; L, £48, and M, £46. rican sisal, No. 1, Tangan- 
yiki, March-May, £45; Kenya, £44 per ton. 

SHELLAC.—Market generally quiet. T.N., spot, 155s; May, 245s; 
August, 232s 6d per cwt. 

COPRA again offered with some reserve, and general tone of market 
firm. F.M.S. Straits, February-April, to Rotterdam, sellers, 
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» March-May, £29 12s 6d; April-June, sold £29 7s 6d. | 30/40, quoted 72s; 40/50, at s; Californi : 

{29 oP Indies, Marcb-May, sellers, £29 78 6d. Ceylon, April- | 49s ; 70/80, 474 aes ae rede eee ee eee 
May, sellers, £31; South Sea F.M.S., £28 15s. Palm kernels firmer, CANNED GOOD8.—Market quiet, but generally firm, with suitable 
aod 4 pril-June, to Liverpool, quoted £20 11s 3d per ton. ; qualities in limited supply. Sardines, Portuguese, i flats, quoted 

BE.—This market presented quiet features with but fractional | 4s 6d; clubs, 5s 6d; 12 oz, 78 6d; 18 oz, 128 6d per dozen tins. 
aherations in prices. Standard plantation ee sheet, spot, to | Salmon firm, but quiet. 1 Ib flat, reds labelled, 55s; ditto, tall, 50s 
ane, sold 18 to 1s 84d and 1s 83d; July-September, 1s 73d to | to 51s; = tall, pink, 25s to 26s. 
Jane, 7gd; October-December, 1s 6§d. To New York, stan-| CANNED FRUITS.—The market still keeps very firm, and there is 


and 1s « : : 
Pe estate sheet, April-May, sold 1s 83d per lb., c.f. and i. terms. | nore interest taken by distributors. Singapore pines, 48-14's, 5s 6d 


ts quiet. Fine hard Para, spot, 1s 63d per cwt. _ to 58 9d ; cubes, 24's, 10s; slices, 28-14’s, 5s. Californi pears, 
= seRODUCTS.— kusiness is stil] kept down, but quotations show | to 16s ; reaches, = 3d to 12s; Soe ea son; naam: 


Dried).—Currants firm, but trade moderate. Pyrgos| CANNED MEATS,—Corned beef: Packers are holding for advanced 

a a 6d to 348 6d; Amalia, 36s; Patras, 39s to 428; ~—g < prices, and trade is on the medium side. Lunch neue There is a 

on 45s; Vostizza, 498 to 548. Sultanas quiet. Smyrna, fair | good call for 6 lb tins, especially Danish variety, which are now in 

uality, 508 to Gos ; finer, 68s to 758 ; Greek, medium to good, 59s to | active demand. Smaller sizes are on the quiet side. 

bee: Australian, 48s to 52s. Figs: Naturals, in bags, quoted 30s to MISCELLANEOUS.—Coconuts quoted 25s too. Coir yarn: 

' Dates: Hallowee, spot, 19s 6d; Khadrowie, 17s 6d; Sair, | Ceylon, £25 to £40; Cochin, £30 to £52. Ceylon bristle, £20 108 

; 14s 64; cartons sell at 258. Evaporated fruits evidenced amuch | to £26 tos; cinnamon leaf oil, 44d; citronella, Ceylon, 2s 6d; 
better demand recently at the lower level of prices ruling, and general | Java, 4s 7}d. 

, tone is now steadier with regard to Californian plums. Apricots are | OILSBEDS.—Linseed opened firmer, but quieter since. Calcutta 

avery firm market, while peaches and pears show a fair amount of | to London, March-April, quoted £22; April-May, also May-June, 

: business at a steady range of values. Californian apricots, standards, | sold, £22 2s 6d to {21 17s 6d. Plate to Hull, March-April, also 

new, extra choice, 1258; fancy, 135s; peaches, new, extra choice, | April-May, sold, £20 to 419 15s. Rapeseed steady. Toria to 

: 60s to 628; extra choice, 648 to 66s, Plums: Oregon, new, size! Continent, March-April, also April-May, sellers, {20; brown 


: 
no material change. 108 to 128; fruit salad, 1}’s, 10s 6d; 2}’s, 20s per dozen tins. 
} 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the aesistance of an eminent firm in each department. 





LONDON, Farpay. DYE STUFFS, &c.— s gd s d@ | METALS—B.Copper £ 8 £& 8 { SUGAR—per cwt, duty, lls 84, 
Galls, China ...percwt 57 6 0 0 Best selected........ 6315 65 0 r cent. polarisation sd s 4 
2000k—Duty, British grown, | s a | Turmeric, Bengal...... ee nom Sheets (strong)...... 9 0 60 BW. muscovado ...... nom 
$0 44, foreign, oes nwt 7 0 $1 0 | Madras, finger .......... 500 0 tandard............ 60/7/6 60/10/0 Crystallised .......... nom 
: aa eeeeee wn 48 0 6 O por aggeed gee eoccece = § a : kaet ee oe per ton Sins site Java, white ..May-June 18 0 0 0 
fr 0 Fis GBBRGD «~~ evcerccres ee , ord. to fair ...... i ot 
j Ceylon, plantation eoecee % 0114 0 g ter G.O.B aaa si13 33/11/3 Rerinep—London— 
Wil .......-000eee 83 0110 0 | DYEWOODS— £8 ~Enelish j 2340/0 | Yellow Crystals ...... 29 10) 0 0 
TEE cocnpessivnn 49 0 51 O | Bragil............ perton 18 0 Do fo bane. 26D 2500 | Cubes .........000002 % 337 3 
eg — Ta Somaien oscesace 2 : cash... 252/5/0 Crushed ..........000+ #3 CO 
aba ....... cerececece wa ceiiean Granulated.......... se 
piniia, tne ord.gd.midl% 0155 0 | Lima Wood........., 0.606 | Sept 26 eel Clad... 2 73> 
> Do good to fine....--.. 165 0170 0 ood, Campeachy 90 ad, p. ton net,naked 45 0 0 0 | Castor ............ ee HO 36 1b 
Costa Rica, ord. to mid..120 0 155 0 onduras ............ 10 10 Rape, refined 510 0 0 Pieces ........ coccenee 7 3 SS 
Good to fine .......... 170 0215 6 | Jamaica .............. 8 10 Creda soceereers BEE. 2m 
Central Ame: ’ ord. Red Sanders ............ 12 0 Cotton-seed, crude ee 38 0 3910 SPICES—Pepper, Ib— 
0 to mid eeeee . « 115 0 145 0 Sepang Ceylon ee re 15 0 Edible, refined .......... 4 0 47 0 Mauntok, fair White o 0 0 0 
Mid to fine ............ 10 0160 0 | prax spot_cii.t £ 8 £4 | Cocosnus,crade........4510 0 0 | Black seve 9 54 0 0 
Do gd. ord. to low mid..120 0 140 0 Riga ZK seeeeee eeccccces 4000 fined........00 «see. 50 0 52 0 Pimento eon 0400 
Do mid to fine 145 0165 0 Pernau HD.............. 12000 Coreoeseces erccccce - 910 010 Cinnamon—ist sort eee 19 00 
een e 2 Slanets U/A Medium ....112 0 0 0 | Lard, American ....... -70 0 7% 0 Do 2nd "+8 00 
° CHEMICA leum—Oil per 8 lbs. 1 seeeee Coceoere 
Acid, citric Adin -. per Ib 1 1] 4 FRUIT— sa@sa4@ Water- te. 1 0/0 Do 3rd .......... ase a ae 
BEE vcaceqsersase 3 Sb 3 | Oranges, Denia & Val. 300 14 6 42 0 Oil Cakes, Linseed, ing, Cassia Ligne -......... 85 0 9 0 
: Oralic, net...... me OSS Do 366 15 0 32 0 van, Cloves— seceee OM 1 OF 
& iP vexasesduacsss £1210/¢ 
5 Tartaric, English...... 1 0% 0 0 Do Cape......boxes 0 0 0 0 BR  raiene canes aN | Penang.......00000000. 22 2 4 
Foreign ........+00- 0114 1 © | Gemons, Naples....cases 0 0 0 0 La Piata,p.ton Apr-May 20 0 6 Madagascars.......... 1 3 1 5 
c Alum lump eeeees per ton£l0/ 11p~p Do boxes 13 0 41 0 Bombay, p. ton Apr.-May 2215 O Ginger—per cwt— 
Doground...... cosee hl 12/00 Do Sicilian....boxes 5 0 14 0 Caloutta, p.ton Apr-May 22 3 6 Cochin, small rough ..105 0 0 0 
een ina he Do cases 6 6 15 6 PORTLAND CE NT—Best English Dowormy .......... 00 00 
Muriate, te....ton 26 15 a Do Malaga ....cases 0 0 0 0 r ton delivered, London 58/0 63/6 TOPAN .....000--seeeee 166000 
bapeats-....----:--£14 0 18 9 | Grapes, Lisbon. ; bores 9 ¢ 9 0 | Rapid hardening “<Porroorete,” 19/ | races ea perib 4 08 B 
Powder sn ccporewt 9 © % 0 | ValOnt.s.sccecseeesee 25 6 17 0 | DSF tom oxtre, ” Lightning” Dead: | Notmegs, 65's .....-..-. 2.7 9 0 
Ashes, pot eceeee per cwt 65 0 70 0 | ers bags 10 0110 manufacture 100/- per ton, fo.r. 110's and 80's..... cooce 3 S 2 6 
Pearldo ...... percwt nom ‘Wet salted— manufacturers’ works. Chillies—per cwt........ 37 6 9 
Bleaching powder,per ton fr enero A eooee-DOFIb O # 0 PROVIS{ONS— TALLOW-—per cwt. 
nee, one. Theiss 9 ; 0 West Covccecces : é ; 3 Butter—per cwt, s @ sad Good mutton ....... .4%46 00 
De powder vircscss 86 0 0.0 | Lldwoa secu: © 6g 0 oe | Tea gpenmery -o-s--0e Dom Beet --seveeeveeesseese 6 0 0 0 
Cream of Tartar— Oporto ............0006 05 0 Australian ............152 0170 0 | TAPIOCA—per Ib— 
coeb 0% ....per ont. : ° : Dry & Drysalted Cape.... : 8 oe Argentine veseseeee es BQ C 162 ° E, I. Fiske, fair, spot.... 0 % o ° 
loline dry °°"1."peroz 1 0 1 1 Mi American "=... 8 0 Now Zealand 22.......248 0180 0 = cave Ca? 
Nitrate of Soda ..per ton 13/12/6 14/00 | Buffaloes, Singapore .... 0 4 0 Danish ........... +000. 208 0210 0 | Bri 
Potash— Chlorate, net.. 0 3 04 Nenad cpaeccce - 05 Ol angd.—irish......122 0 136 0 mis tish, 
Prassiate ...........4. ie OB BBs keck<escs onss-c 05 015 —- veeeccees M4 0123 0 foreign, 
Do Foreign.......... © % 0 8 | Market Hides, _ Canadian ..............108 0118 0 | "dian and ¢2e9 
Sulphate ...... perton 15 0 17 6 | Best hvy.ox&heifer.. 0 64 0 7§| American.............. 100 0108 0 | Pekoe ....-. -s--+0 te oF 
Sal-Acetos ...... perlb 110 2 0 Do light do « O 0 Hams—lIrish ............ nom oo weenone "14231 
Sal-Ami .. per cwt 57 0 60 0 | 2ndox, heavy........ 1. O5F 0 Canadian ............00108 0116 0 | poy sega 1% 2 2 
ote per sono" 10000 | | Do light .......... 06 0 Ameriena.......... ‘I"t100 0 112 0 en Orange ........ ee ee 
oeeese eo. per ton eno —_ peedesetenes : 6 e Lard—Irish biadders 100 0 106 9 Se sessee . . 
ocedecredeneae . o/o/0 sovscvcacesege American boxes... TIMBER—ex. yd— 
hinckandveantdenua 14/126 170K Best calf .......ccc0006 O12 0 2 Pork—per Sibs.......... 5 8 7 8 Swedish u/s 3 x 8, Pt. Sta... 21 0 0 
Foren ed, mhite ..tom 0/0 a~ 2nd do .......... coee O 013 | Beef— .-per 8 lbs 7” a. % x <> oe 99 
Salphate Quinine” INDIA RUBBER—lb— Bootoh ....-.--++.-+- ee x4 4» « 2010 
| English Grands - 2 3 0 0| Barsiizehardopot .... 1 69 0 0 | Chose, ora Canadien, Jos O12 0 | Can'dn Sprece,Dis. | -: 18 8 0 
do .....". 9 3 g 3 | Piantationcrepe........ 1 0 0 | New Zealand .......... 115 0140 9 7 vernoeesQes tas & 25 
Sulphate Copper . .per ton35/ INDIGO—per lb— BE SEES 5 <- +500 ‘nl See —_— 
ae, cus per 10/0 26/00 B i red violet to Cheshire ...........+++ iis G10 0 | Teak............ .-per load 20 0 O 
Sulphur Plow <2°2°2121) 900 9/100 Bisecsscscontvnse 6 O° T OT peean} ‘ae ipactish’” 45 6 ie go | Homanras Mahe. logs, 0.8. 014 8 
SEIN tolcrentrinseree con 900 9 Mid. ord. good.. 6 0 6 6 | PBs, per 120—Engiish “$60 ) tecenChtts ” 868 
Vermillion, Chinese,per lb 4 6 poe Low to good ord. ..... - 50 60 R280 Ash ”" 060 
English ............. .-- 4 6 5 © | Madras, dry leaf,good.. 3 0 4 0 | FLOU ee ae he Oak Plants =” 070 
Oil Peppermint, HG... nom Do low to ord. ........ 10 3 © |, Bag swalghts cx me.. aah " 066 
COPRA—per ton, e.i.t. & s a | Kurpeh, gd. mid.togd... 4 0 5 0 | BICE—per cms, Mane " . 
Malabar, Feb.-Apr. eeee nom. Low to mid, eeerceerece 3 0 4 0 ees. ken la os 12 103 0 0 TOBACCO— 
SSingspore ........ 3917 @ | HEMP—perton— és ROSIN—per ton— Virginie ieal— i 8 8 te 
— seliseouintne 2817 6 eet ace Sane, 33 9% 0 | American........ eese 1" a Common to fine......+. i 5 3 3 
DRU INEAL...... per lb a 8 areas 5 esis fake 0 esate saa eceeees 0 2 0 Strips Sesageveephonees i 
Aloes, fine E. cwtl27 » high poin ’ ELLAC—perewt— 8 4 8 Common tofine........ 1 © 
Cape, nood fois er erna? $152 6 | “Apritdune'.......... 40.0 | Orinee Geet marks....35 037 0 | perigee. en A ee 
Canam Pera scnand perlb 70 7 6 | JUTE— Second, fair to fine ....585 030 9 | China ...-..... scscessee 0 9 2 & 
Qevte nsevscccce vesvee 20 9 3 | Native first marks, Onn te ae as 00 0 | Ramees 08 86 
oltpen.refined ........ 2 9) 210 May-June .......... 49/50 | Batson—Pure ..........905 0 0 0 cia. 2 2 oe 
Can’ » Ceylon sees 6 0 8 3 LEATHER—per lb— 8 a S a Blocky (TN) esese oes M5 9 0 0 Havana neeee eeeerresrere 5. § $ 
qarides,China, per ib 4000 Sole Bends 6/9 Ib....... 1 4 110 | SILKE ib .. 0 0 6 tk eeeecere wee OR 2S 
wee treessoees ewt & 0 9 0 Do do l0/i2,,...... 1 4 2 2 | China— Elephant .. m6 vccccerescces 
Oe etamin Bum..cws 6/0 10/0/0 Do dol2/l4,,...... 15 27 Canton ......----seeee acas Cigars, duty 15/7 per Ib... 2 0 0 O 
. um, drops, fair to Do 4014/16,,...... 15 29 Tussah ......eseesereee o. a pews... 6 00 
ss -serecseces OO 0105 0 Do 4dol7lb up.. 16 26 Re-reeled......+++-+++ sone TURPENTINE, 
F Oeeerecceccs : : : : Derk Seanad Bes: . 3 ; : pesiee te. oo ee Oat o | WOOL—per ib— a 
** -@8eseesecs Cbbedbe Shoulders es Raw. ° Milan.. 
Oi, Cet, China ...°'.on 85 0 87 6 Do Eng.or WS do 1 0 110 | SHELLS—M-0-P., percwt- a en eee. 
Cerccave perlb 8 89 Bellies from DS do 0 72 0 & Manila, bold.........-- . ” * 60 
Pent nonce. -- 2 2% Do orWS do 09 12 | Macassar ..... seeeeeees ee ey gpmenn ag oar ene. . 
Bice 6 0660 | Reatcuraiiiis.: 40 5 9] W-autalian ....... 1100 "tomo | Nz ere, bait or, 85 «cs S 
China. . tr to fn 3 o 3 3 ee conn 1 Oo i 3 Bombay ...-cccccssecess SOD shp n wee 


eT eee ee ee 


ah le tty mec ce: 


SORT OTE SN ete AES he i a ea cae ml RE 


iP Baa 









Cawnpore, {18 108. Cottonseed firm. black, to Hull, 
April, eerie ed: white ditto, sold, £11 28 6d ; bay, March-April, 
‘958. Castorseed steady. Bombay, April, sellers, {22 12s 6d. 
May, {22 128 6d. Gingelly seed steady. Chinese to Continent, 
. £26 158; large Bombay ditto, £24 15s. Groundnuts 
steady for Chinese. Coromandel machined, April-May, £22 178 6d. 
Chinese decorticated, f.a.q., ditto, £23 178 6d per ton. 
OILS.— Linseed i , met, naked, 458; April, 43s 6d; 
4 Ga naps wontenl . Crude 488 ; refined, 518. 
Sook ce. First 643 to 65s; second 
63s to 64s; and a © per cwt Hull, with 
Eceien. cwt extra. Cotton y. Egyptian, spot, 
398 6d; Bom a ae: deodorised, 478. China- 
wood easier. Hankow ee : April-May, 62s 6d. Cocoa- 
nut quiet. Ceylon, spot, ; April-May, 458 6d; Cochin, ditto, 
ordinary es, = ed."Soya steady. Ocenia, tarnele, Apel May. 
1s . x nactive. English + 368 to 36s 6d. 
pat Bmp Ba ish, crushed, naked, spot, 49s ; deodorised, 
barrels, 558 6d. Turpen active and firmer. American, spot, 


NEW STATE AREAS, LIMITED. 


(Incorporated in the Transvaal.) 


Issued Capital £1,500,000, in 
Six per cent. Debentures £500,000. 


DIRECTORATE. 


. B. JOEL, J.P. (Chairman). 
MUNRO. J. G. LAWN, C.B.E. 


Extracted from the Annual Report to 31st December, 1924. 


Tons crushed, 754,000, yielding 275,006 fine ounces of gold. 


Total Working — 
Total Working Costs 


Working Profit 


Rents, Sundry Revenue, Refund trom Victoria Falls and Transvaal 


Power Co., Ltd., etc. 


Debit Balance at 31st December, 1923 ... 


This amount has been dealt with as follows:— 
Government’s Share of Profits, 1924 


Guarantor’s Commission and Debenture Underwriting Commission 


written off 
Debenture Interest and Expens. 


Income Tax, Miners’ Phthisis Gensterin, Interest on Loans, Donations, etc. 10,758 


Leaving a balance unappropriated of 


A 


| 
6d; May, 64s9d. Rosin quiet. American, grade B 

wo. 208 ; WW, ats od per owt.” French F.G.,, moe G, West: 

per cwt. Petroleum q American, white, ant Oy 

water white, 1s 1d per Smee. and 


METROPOLITAN CATTLE.—Arxit. 7. 
British Beasts, per stone of 8 Ibs to sink the offal, dneey, per stone, 


e a 6 
Beaste— Devons. ...ccce 00 0 Beaste— Balls sa ea 
Sborthorns 0 7 Canadian? Dale -. 0 Owes 


7 
@eccecceccee 7 Sheep—Downs 
Pocccececcce ee Ewes ee oe u 8 2 f 


to 


eerceeeceesosesese eeecces eee 


Fat Cows eecccccccece 0 0 00 Seottish......... 3 - 
Lamb—Downs soccer. 15 0 6 9 


LONDON sUEEee MARKETS.—Aruit 7, 
Per 


a 
Edwards ..1l 
Gnglish— Fritch Queens “10 0 0 0| ‘King Hdwards ........ 
ee ania ergood, 


1,500,000 Shares of £1 each. 


J. H. CROSBY tact Chairman). 
G. J. JOEL, M.C . J. ANDERSON. 


Per ton, based on 


£1,284,535 O £114 #1 
835,104 8s : =e 
1 


sie £449,430 1 £O 11 11 


20,118 
£469,545 15 
134,914 17 
£334,630 17 11 
£117,689 


£248,647 15 0 
£85,983 2 11 
—————— 


The Ore Reserves at the end of the year were estimated at 2,582,400 tons, with an average value of 8.8 dwts. over an 


estimated stoping width of 60 inches. 


The full Reports and Accounts may be obtained from the London Agents, The Johannesburg Consolidated Investment 


Company, Ltd., 10/11, Austin Friars, London, E.C.2. 


LANGLAAGTE ESTATE AND GOLD MINING COMPANY, 


LIMITED. 


(Incorporated in the Transvaal.) 


Issued Capital, £1,519, 833 in 1,519,833 Shares of £1 each. 


DIRECTORATE 


are. "aie (Chairman). 


J. H. CROSBY (Vice-Chairman 


s. ). , 
J. MUNRO. J. G. LAWN. C.B G. J. JOEL, M.C. F. L. MARX, and Sir WILLEM VAN HULSTEYN. 


Extracted from the Annual Report to 31st December, 1924. 


Tons crushed, 1,147,900, yielding 311,231 fine ounces of gold. 


- Total Working Revenue 
Total Working Costs 


Working Profit 


Power 


Per ton, based on 
tonnage a. 
£1 


tonnage crushed. — 
ema, 
P 


£1,455,143 14 1 
1,144,766 15 8 ° 19 "1 


Ss 
77 5 
£310,3 18 65 £0 _ fs 


Rents, Sundry canna, Refund pa Vietoria ‘Falls, ‘or Transvaal ( 
° 14 5 


Balance wtiegeibaiahes at 31st December, ‘i923 : 


t has been dealt with as follows : —_— 


104,728 3 
. £453,308 16 38 
—E 


, £48, 
aoe EE | 
e respectively . one 189,979 376205 8 7 
Leaving @ balance unappropriated of ... he ae es £77,013 7 8 
The Ore Reserves at the end of the year were estimated at 1,693,700 tons, at 6.4 dwts. over a stoping width of 53 inches. B 


The full Reports and Accounts may be et, from the London Agents, The Johannesburg Consolidated Investment 


Company, Ltd. 10/11, Austin Friars, London, 
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GOVERNMENT GOLD MINING AREAS 
(MODDERFONTEIN) CONSOLIDATED, umiteo 


(Incorporated in the Transvaal.) 


£1,400,000 in 1,400,000 Shares of £1 each. 


DIRECTORATE. 
, B. JOEL, J.P. (Chairman). 

J. H. CROSBY (Deputy-Chairman), J. MUNRO, => Live. “ G. IMROTH, D. CHRISTOPHERSON, C.B.E., and 

Cc, 






Issued Capital - - 



















Extracted from the Annual Report to 31st December, 1924. 








Tons crushed, 1,874,000, yielding 840,212 fine ounces of gold. 





Per ton, based on 
tonnage crushed. 
2 2 14 

















Total Working Revenue ae esa jes _ ose eee -. £3,943,530 12 oO 
Total Working Costs... ase ove eos eee one one eee 1,633,790 9 11 o17 #§S 
Working Profit .. £2,308,740 2 1 £1 4 8 
Rents, Sundry Snevouna, Interest Refund from Victoria Falls and Transvaal —————— 

Power Co., Ltd., ete. wie nn ean 77,8582 611 

Balance unappropriated at 3lst December, "1923 3: an nga ae 171,337 13 2 
——__———-———  £2,558,630 2 2 






This amount has been dealt with as follows:— 









Government’s Share of Profits, 1924 £1,311,289 19 3 
Income-tax, Employers’ Tax, Miners’ Phthisis Sanatoria Donations, ete. 13,932 4 7 
Funds appropriated for Capital Expenditure ity ned 78,492 8 8 
Dividends Nos. 14 and 15 of 32% per cent. each ... is enn pais 910,000 0 oO 







2,313,714 12 1 
£244,915 10 1 
——————————— 








Leaving a balance unappropriated of ... “ne 


The Ore Reserves at the end of the year were estimated at 10,970,000 tons of an average value of 9.1 dwts. over 
a stoping width of 72 inches. 

The full Reports and Accounts may be obtained from the London Agents, The Johannesburg Consolidated Investment 
Co., Ltd., 10/11, Austin Friars, London, E.C.2. 















VAN RYN DEEP, LIMITED. 


(Incorporated in the Transvaal.) 






£1,196,892, in 1,196,892 Shares of £1 each. 








Issued Capital - ° 





DIRECTORATE. 
J. H. CROSBY (Chairman.) 

8. B. JOEL, J.P., J. MUNRO, J. G. Mae, C.B.E., SIR WM. DALRYMPLE, K.B.E., SIR ABE BAILEY, Bart., 

G. JOE L, M.C., and A. J. ANDERSON. 











Extracted from Annual Report to 31st December, 1924. 






“rus i f gold. 
Tons crushed 790,000, yielding 351,978 fine ounces of go Sie net tennion 


tonnage crushed. 








Total Working Revenue ... cme ows ‘at ian ous ae -. £1,647,960 7 4 £22 1 9 

Total Working Costs vee ase ish wat orale dae o<é exe 759,961 19 3 019 #3 
Working Profit eas ae sia £887,908 Ss 1 21 2 6 

Rents, Interest, Sundry Revenue, and "Refund. from " Vietoria Falls and othe @.9 a 
Transvaal Power Co. * ave oés vaee > 9 






Balance uneppropriated at 31st Dacwiber, 1923 





£986,258 9 1 








This amount has been dealt with as follows:— 

Income Tax, Dividend Tax, Employers’ Tax, Miners’ ner Sanatoria — 
Donations . * eee 

Funds appropriated for Capital Expenditure sa 

Dividends Nos. 22 and 23 of 30 per cent. and 323 per cent. Tespectively . 






£128,201 8 7 





878,534 5 3 
£107,724 3 10 
eerie 


The Ore Reserves at the end of the year were estimated at 3,655,000 tons, with a value of 7.8 dwts. over a 


stoping width inch 
=o The foul Reseate aon Accounts may be obtained from the London Agents, The Johannesburg Consolidated Investment 


, Ltd., 10/11, Austin Friars, London, E.C.2. 


THE WORKS AND LIFE 
OF WALTER BAGEHOT 


Edited by Mrs. RUSSELL BARRINGTON. 
10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £4 4s. net. The “Works” only will also be supplied, £3 15s. net. 


Prospectus sent on Application. 


*.*The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. Russert BarrincTon). With Portraits and other Illustrations. (Jn the Original Binding.) 8vo. 14s. net. (1914.) 












leaving a balance unappropriated of . ene Pom -_ 













LONGMANS, GREEN & CO., 39. Paternoster Row. Londoa. EC. 
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UNION CORPORATION LIMITED. 


(Incorporated in the Transvaal.) 
ABRIDGED REPORT OF THE DIRECTORS. 


submitting to the Shareholders the Accounts of the Corporation for the , Account to the Reserve Account and to add £30,000 to t 
rectors state :— it to £262,375 16s, while they have deciared a final dividend og 1am 
The realised net profit for the year, after deducting all outgoings, includi shillings per share, making a total distribution of four shillings and sixpenc 
and bonuses to the management and staff, is £348,80 per share or £315,000 for the year. The balance of £85,097 10s 54 is 
18s 24, to which £81 12s 34 brought forward from 1923 has to be forward to new account. Carried 
added, making a total of £430,097 10s 5d. An interim dividend of one shilling The Modderfontein Deep Levels enlarged its profits 





b 

and sixpence per share mE on November 28th last. The Directors have | £862,614. Dividends were increased from 140 per shat.” to 198 on cant 

@ecided to transfer the £10 standing to the credit of Exploration Reserve | per annum. The following table shows the results for the last five years: 
Pena A | Gold output and per ton. | Working costs and per ton. | Working profit and per ton. Dividends, 

Beene ene eee as abl eacvepmiabatiomnaerencememnpely Lannea ; 

1920 ................| 507,700 21,466,595 (57/9) £575,287 (22/8) £891,308 (35/1) £725,000 (1459 

1921 ................| 509,300 1,477,610 (58/0) | 560,786 (22/0) 916,824 (36/0) 750,000 (1508) 

1983*......... conte 444,700 1,102,456 (49/7) 423,345 (19/0) 679,111 (30/7) 600,000 (120%) 

UD acctaachicansars 525,000 1,268,414 44876) 456,045 (17/5) 812,369 (30/11) 700,000 (140%) 

ee, 528,000 1,288,530 (48/10) | 425,916 (16/2) | 862,614 (32/8) 725,000 (145%) 





-=lininsonrsonennsteenesteeennseneteneerenenetaaenteeeneennne ees gy nig 
* Results affected by the strike of white miners. 


The ore reserves on December 31st last were 4,830,000 tons, assaying 9.2 , or 7d per ton milled, being 22 per cent. above the results of the previous 
dwts over an estimated stoping width of 80 inches, comparing with 4,800,000 year. The dividends distributed were raised from 27% per cent. to 33% 
tons assaying 9.3 dwts over 79 inches a year earlier. The extension of the per cent. per annum. The results of operations during the last five years 
Geduld Proprietary Mines reduction plant to a capacity of 900,000 tons per have been as foflows :— 
annum is virtually completed. The working profit was increased by £101,908 


(en eet CC CL LC LS 














on, Gold output and per ton. Working costs and per ton. Working profit and per ton. Dividends. 
1920 ..........eereee 526,700 21,023,954 (38/10) £635,280 (24/1) £388,674 (14/9) £205,296 (174%) 
SE snnsvessoncenbee 537,800 1,004,023 (37/4) 634,457 (23/7) 369,566 (13/9) 220,916 (173%) 
EDZZ* . ce rcrcccceses 460,700 771,626 (33/6) 470,684 (20/5) 300,942 (13/1) 215,808 (163%) 
BIBS ccseccsesccccess 722,500 1,167,564 (32/4) 698,245 (19/4) 469,319 (13/0) 365,214 (274%) 
BOE wcencccosensenes 843,700 1,356,224 (32/2) 784,997 (18/7) 571,227 (13/7) 448,218 (339%) 


* Results affected by the strike of white miners. 


The ore reserves include all developed tonnage having a value above the in depth. Sampling in three shafts has disclosed encouraging values below 
ee level of operating costs, and at the end of the year amounted to water level, and prospecting operations are now in progress. 


: tons, assaying 7.0 dwts over a stoping width of 62 inches. There The figures of the San Francisco Mines of Mexico for the year ending 30th 
is thus little change from the position a year earlier, when they totalled | geptember last reflect the result of the first year’s work. of the new sulphide 
5,750,000 tons, assaying 7.1 qwts per ton over 63 inches. mill, and the increased tonnage treated, combined with the higher level of 


The Corporation holds a preponderating interest in the Compania Interna- metal prices, enabled the Company to earn substantially larger profits than in 
cional Minera, 8.A., which Sum several groups of properties in the Ojocaliente previous years. The net profit expanded from £137,257 to £285,752, or by 
district of the State of Zacatecas, Mexico, covered by mining claims, having 108 per cent., whilst the dividends distributed increased from 1s 64 per 
a@ total area of about 750 acres. The principal groups are named “ Bilbao ” share to 3s 3d. Considerable attention continues to be paid to the improve- 
and “‘ Guanajuatillo.” In the former the ore is found as a replacement in ment of the recovery of the metals in the ore, and it is evident that still 
limestone, and development work has resulted in the disclosure of positive further advances can be effected by modifying the system of treatment at 
ore reserves to the amount of 333,000 tons, assaying 9.4 per cent. of lead the present sulphide mill, and by treating oxidised ore in a separate plant. 
with 4% ozs of silver per ton, and 74,000 tons of indicated ore of similar Half of the sulphide mill is now being so modified as a preliminary to the 
Value. The recoverable values apply mostly to the lead. It is estimated that second half being ‘taken in hand, and it has been decided to instal a car- 
@ considerable surplus would result from the treatment of this tonnage of ore, bonate mill with a capacity of 36,000 tons per annum to deal with the 
and it has been decided to equip the property so that production may com- oxidised ore and zinc residues, the reserves of which alreagy on hand are 
Mence at as early a date as possible. The ‘‘ Guanajuatillo’ group consists sufficient to keep it occupied for six years. The projected increase in the 
f several mines on a strong vein which, as a result of work done many milling operations, and the desirability of dealing to a greater extent with 
years ago, shows five shoots of ore aggregating 422 metres in length at the the southern area of the property and of prospecting the adjoining ground, 
water level, which is situated at a depth of 80 metres. This ore has an have led to the decision to sink a new shaft south of the existing main shaft. 
average width of about 7 feet, and above the water level some 60,000 tons Improved smelter contracts for the Company's products came into effect from 
remain at and about the edges of old stopes, jhaving an average value of October and January last. 

11% ozs of silver per ton, with a small quantity of gold and lead. The old Holders of Share Warrants to Bearer can obtain copies of the full report and 
Workings have been unwatered recently with a view to examining the vein accounts on application at the London Office, Pinners Hall, Austin Friars, E.C.2. 



















THE RANDFONTEIN ESTATES GOLD 


MINING COMPANY, WITWATERSRAND, LIMITED. 
(Incorporated in the Transvaal.) 


Issued Capital, £4,063,553, in 4,063,553 Shares of £1 each 


Six per Cent. Debentures - - - £1,068,260. 


S. B. JOEL, IP. (Chairman) 
Ss. ce JP. n), wN 
J. H. CROSBY (Vice-Chairman), J. MUNRO, J. G. LAWN, CBE G. | JOEL, M.C., SIR WILLEM VAN HULSTEYN and 
A. J. ANDERSON. 
Extracted from the Annual Report to 31st December, 1924. 
Tons crushed 2,432,000, yielding 639,698 fine ounces of gold. 
: Per ton based on 


tonnage crushed. 





Total Working Revenue... ... ws ess ees ness ees 82,999,384 16 8 14 7 
Total Werking Costs ... oak ea ae ake sa iit ... 2,298,308 1 0 18 10 
* Working Profit £701,076 15 8 so 5 8 
General Revenue, Dividends and Interest, less Expenditure prior to 
Amalgamation ... ai on is ost ak ‘nak sad 46,553 15 1 
Discount on Debentures purch: ae sii oe i ais ‘te 1,019 6 2 
Amount Realised from Sale of 62,500 Langlaagte Estate shares in 
excess of Book Vaiue ... aie Re a ie sin dns 31,910 9 9 
Balance of Profit and Loss Account at 31st December, 1923 ... .. 1,172,262 2 9 





£1,953,212 9 5 


This amount has been dealt with as follows:— 
Debenture Interest and Expenses 


; tel ost od sn ace bag oi 2,607 12 0 
Miners’ Phthisis Sanatoria, Income Tax, Dividend Tax, Companies’ oe 

. =e Depreciation, ete. son hee ae se side wi 68.472 1 11 
Stamp Duty on Increase of Capital and Amalgamation Expenses ... 7,433 0 9 
Dividends Nos. 6 & 6 of 10% & 5% respectively “a : 503,332 $ 0 


Amount Written Off Assets taken over from Randfontein Central 
G. M. Co., Ltd., being Working Profit earned by that Company 
from Ist January, 1924, to Date of Amalgamation, included in 


Working Expenditure and Revenue Account for the Year 
Funds Appropriated for Capital Expenditure and Redemption of — 


from ist Jan., 1917, to 31st Dee., 1923 
poe 4 ’ - » and 
uring 1924. ove one ne on wee aos eee 697,340 7 8 0 
1,679,776 17 
Leaving a balance unappropriated of 


eee, ae, ee ee eee = 
The Ore Reserves at th ‘ : . 
6.14,detn ener 6-stegle . aaera = ore et were estimated at §,088,700 tons, with an average value of 


The full Reports and Accounts may b i 
y be obtained f 
Investment Co., Ltd., 10/11 Austin Friars, London, EC2. - 





e London Agents, The Johannesburg Consolidated 











































Rapes oo 





OR ss eee ee 


nero iA Bs Se cat zr 
‘ 


‘NETHERLANDS TRADING SOCIETY. 


| THE ECONOMIST, April 11, 1925. 


Vol. O. 


18M. BLYDENSTEIN & CO. 


1544-55-56, Threadneedie St., 
London, E.C.2. 


BANKERS & DISCOUNT AGENTS. 


ALL BANKING “AND DISCOUNT 
BUSINESS TRANSACTED. 


||} DEALERS IN BRITISH TREASURY 


BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR 
BUSINESS WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


(Nederlandsche Handel-Mastschappij). 
i Established by — Charter, . 1824. 
GAPITAL PAID UP..........+. F.30,000,000— 
re 666,666) 
ERVE......F.20,045,082— 
(21,670,419) 
ARY RESERVE F.22,660,000— 
ome ,888,833) 


AMSTE 


BTATUTORY 


| | @HE ANGLO-EGYPTIAN BANK LTD. 
a Affliated with Barclays Bank, Ltd. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP, £600,000. RESERVE FUND, £720,000. 
BRAN yet: Alexandria, . Cairo, 


CHES—Ea 
Seid, Suez, Tan 
(Cairo), Assiut, Beni 


rman, 
Medani.. Patestmme: Haifa 
sone. MEDITERRANEAN: Malta, Onesiien. 


transacts every Geecription of Banking 
Pan tare aie peer ‘ 
elsewhere. 
received for fixed periods at rates to be 
obtained on oo Interest payable February 
ath sad Angust 5ist. 
current Accounts Interest at the rate of 2 


BUDGET SUPPLEMENT. 


e Eronowist, 


| WEEKLY COMMERCIAL TIMES, 


Price One Shilling. 


SATURDAY, APRIL 11, 1925. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital and Reserves, $13,900,000. 


Sir AUGUSTUS NANTON, President. 
A. W. AUSTIN, Vice-President. 
CLARENCE A. BOGERT,General Manager 


London Branch: 
3 KING WILLIAM STREET, E.C.4 
8S. L. JONES, Manager. 


Mail and cable transfers effected and 
monetary business of all kinds undertaken. 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY: 35 WALL ST. 


Bankers’ Gazette and Railway Monitor: hy 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. ra 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


No. 4,259. 


BANK OF = ter 


Capital Paid Up Fo 29,916,700 
Rest and Undivided “Profits ie : ioe 678,286 
Total Assets in excess of . a 00,000,000 


Head Office : ies 


Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams- Taylor, Gen. Manager. 
sande, Offiecs: 47 Threadneedle Street, E.C.2; 
9 Waterice Place, Pall Mall, S.W.1. 
London Committee: Sir Thomas Skinner, Bart. 
F. R. 8. Balfour, Esq. . 
Sir _—- Lever, Bart., 


George Cyril Cassels: Manager. 
Paris Agency: Bank of Montreal (France), 6 Place 
Vendome, Paris. 


Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 


W. F. Benson: Manager. 


et ee eee 
f Canada. 


sins tna aaee has recirocal ae with 
leading banks covering all mtries, and is, 
therefore, in a position to offer | ervemhie com- 


ransaction 
ing business in Canada, Ag 
land, the United States, Mexico, and France. 


Sanmuate Trust Company of N ew York 


AN international nate a 


modern banki 
offices in the Unit 


every phase of 
, by means of its 


Seditan on) the principal cities 


of Europe, offering unusually complete services and 
facilities to firms developing foreign trade. 


32 Lombard Street, E.C. 3 


PALL MALL OFFICR KINGSWAY OFFICER LIVE REOOL OF ICB . 
ouce, Aldwych, W.C.2 27 Cottoa Exchanges cies 


S@ Pall Mell, SW.1 BueshH 


New York Paris 


Brussels 


Havre Antwerp 


|| THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED 


Telegrams : 
“Udisco, Stock, 39, CORNHILL, LONDON, E.C.3. 


Telephone: 
514 Avense 
(3 limes.) 


Capital Paid-up and Reserve Fund 
£2,600,000 


Treasury, Bank and Trade Bills Discounted. 


Money 


Received on Deposit for Fixed Periods or at Call, 
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SINGER AND 
FRIEDLANDER 
241-288, we Heuse, 

Leadon W: 


FOREIGN BANKERS 


INDIAN NEWSPAPERS. 
OFFICES IN LONDON 


DAILIES: 


PIONEER—Alllahabed. 
CIVIL & MILITARY GAZETTE—Lehore. 
ks WEEKLIES: 

(India’s Pictorial \—Delhi. 
OVERLAND PIOMMER Alt Abaeee 
MONTHLIES: 

INDIAN IMPORTER & EXPORTER 


INDIAN FORESTER—Dehra-Dun. 
QUARTERLIES: 


COMBINED CIVIL LIST—Allahabed. 
UNITED SERVICES JOURNAL—Sinle. 


also: 
COMMERCE—Bombay and Calcutta. 


Specimen copies supplied free on 
saetiet of S4. th caver pactenn. 


Write:—W. T. DAY, Londen Manager. 


PIONEER PRESS of INDIA 


Pioneer and Civil & Military Gazette, Lté., 
Lahore, Allahabad, Bombay. Calcutta, 
(Incorporated in India.) 


11, Arundel Street, Strand, W.C.2. 
Close to Temple Station, Underground. 
Telephone: CENTRAL 2796. 














THE NINTH ANNUAL 


Swiss Industries 
Fair 
will be held at 


BASLE 


18th to 28th April, 1925 


For information apply to;— 


The COMMERCIAL DIVISION OF 
THE SWISS LEGATION, 
32, Queen Anne Street, W.1. 


or to:— 


The SWISS BANK CORPORATION 
99, Gresham Street, E.C.2, and at Basle. 


A special conducted party will be 
Observer,” 


ce eae Se 








arranged by the “ Swiss 





AN 


his ‘ Introduction’ to all who would 
iestenting tan. gumeticeted ote 


THE ECONOMIST. 


BANK OF SCOTLAND 


ComsrrrurEeD BY AOT OF PARLIAMENT 1685, 
AUTHORISED CAPITAL OR ece eee oot eco aon 
PAID-UP CAPITAL ..._... 21,328,000 
RESERVE FUND and BALANCE carried, forward dus --- 21,178,895 
DEPOSITS and CREDIT BALANCES as at 28th February, 1925 231,429,270 
Governor: Tum Ricur Hon. LORD ELPHINSTONE. 
Deputy Governor: 8m RALPH ANSTRUTHER OF BALCASKIE, Bt, 
Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, 8. Vincent PLace, W. G. Lecaat, Manager. 
LONDON Office: 80, Brsnorscaars, E.C.2, J. W. Jounston, Manager. 


Over 230 Branches and » 
Every D Ss Sah Pesaches fp Bate Glasgow. and throughout Scotland. 


GEORGE J. SCOTT. Treasurer. 










MEYER & CHARLTON GOLD MINING 


COMPANY, LIMITED. 
(Incorporated in the Transvaal.) 


Capital (authorised and issued) £200,000, in 200,000 Shares of £1 each. 


DIRECTORATE. 
SIR GEORGE ALBU, Bart. (Chairman and Managing prreeeen. 
LEOPOLD ALBU. ARTHUR FRENCH 


Extracted from the Report for the year ended 3lst December, 1924, 
to be submitted at the Annual Meeting in Johannesburg on May 18th, 


(165,150 tons milled.) 


- £398,593 1 2 
197,314 14 6 


.. £201,278 6 8 
Ee 


Per ton milled. 
8. 
48.27 
23.90 
24.37 


Total Working Revenue 
Total Working Expenses 


Working Profit ... 


The Total Profit for the year was ... 
Balance unappropriated at 31st December, ‘1923 ; 


- oer 16 11 
150,119 17 8 


£363,384 14 7 

Less :—Government Taxes, etc. £54,632 6 

Depreciation of Stores ... 174 #14 
Dividends No. 69 and 70 

of 50 per cent. each.. 200,000 oO 
Revenue appropriated for 

Capital Expenditure.. 12,884 15 


a © Ga 


267.691 15 11 


Leaving a balance unappropriated of .. £95.692 18 8 
ae 


Payable Ore Reserves (fully developed) at 31st December, 1924, were 
estimated at 187.664 mining tons, of an average value of 12 dwts. 
over a stoping width of 56 inches. These reserves have been paid for 
out of past profits 


The total Dividends and — _ bad 


the Company aggregate £3.615,.208 19 O 


The full Report and Acconrt« mav he ohtained fram the Tondnn Secretary, 
WILLIAM H. HARRIES, 170, Winchester House, Old Broad Street, E.C.2. 


THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. 


INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the Nineteenth Century. 
By WALTER T. LAYTON, M.A. 7s. Gd. net. 


conditions.”’ 
Eng nes Ree ates tes VaR Ce CRA ST SNE aD Sem 
especially of the nineteenth cen - 
The Economic 


3 tthe high qualities he pemeeie cab UE SUS, So ons eum. 
5 oake ot ne een eee oa 

y of prices.’ That is, perhaps, the mos 
ccnpomie qhestons, snd it Must alway occupy & prominent place nthe wien 


recommend 

available to the 

of guesent pepuias 
discussions of 





2 eS ee 
[April 11, 1995. 
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RAND MINES, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 


{ 

: CAPITAL - - - = £550,000 | 
in 2,200,000 Shares of 5s each, of which 74,005 are in reserve. ik 

} NOTE—Of the above Issued Capital, 80,844 ex-enemy shares are held by the Company. i ae 























Company, Ltd. (£1); 19,520 Turffontein Estate, Ltd. (in liq.) 
(£1); 50,276 Village Deep, Ltd. (£1); 604 West Springs, Ltd. 
(£1); 21. 817 Witbank Colliery, Ltd. (£1); 14,120 Wolthuter 
Gold Mines, Ltd. (£1); Sundry Shares and Debentures . 2,108,799 13 


during the year 


| DIRECTORATE. 
| SIR EVELYN WALLERS, K.B.E. (Chairman). W. MOSENTHAL. SIR LIONEL PHILLIPS, Bart. J. L. JOURDAN. é 
F. RALEIGH (Managing Director). H. RBOTHBARTH. F. R. PHILLIPS. F. G. C. E. ROBELLAZ. 
| Dr. CONDENSED BALANCE-SHEET, 31st December, 1924. Cr. 
CAPITAL AND LIABILITIES. PROPERTY AND ASSETS. 
| To Capital Account— By Mining Claims, Freehold Land Properties, and 
——_. 200,000 Shares of ateanh ae Freehold and Leasehold House Properties ... ... £27,902 9 2 
5s each . . £550, 
| Less—_74, 005 Shares of Bs each ines a6 », Reservoirs and Pumping Plants nit ee ers 82,184 18 11 
——e" se ea edhunesncinnansenibitoettn » Participations in Unfloated Ventures nee eat 21,770 18 0 
Issued—2,125,995 Shares of 5s , Shares, ete., at or below Market Value— 
each £081,498 15 6 q Anglo-American Corporation, Ltd., Shares of (£1); 
Note—Ot the above Issued Capital. Ga'bat Bantics Consolidated Mines, Ltd (im lig.) (£1); 5,356 
80,844 ex-enemy Shares are held Cape Portland Cement Company, Ltd. (£1); 137,764 City Deep 
| by the Company. Ltd. (£1); 5,731 Consolidated M.R. Mines and Est., Ltd. (£1); 
| , Reserve Account— 676, 880 Crown Mines, Ltd. (10s); 1. - a Mines, 
 * Balance as per Ltd. (£1); 91,567 Durban Roodepoort Deep, Ltd. (£1); 36,472 
| Balance-sheet 31st East Rand Proprietary Mines, aan (£1); 238, 268 Ferreira Deep, 
| December, 1923 ... 1,937,076 15 7 Gcltennuia Deep Lid. (61)7114.300 General Rotates kad. (23) : 
| Add—Funds trans- 169,506 Modderfontein B Gold Mines, Ltd. (58); 27,211 
ferred from Appro- Modderfontein Deep Levels, Ltd. (58): 35,091 Modderfontein 
| priation Account— East, Ltd. (£1); 260,486 New Modderfontein G.M. Cumpany. 
|| For net amount of Ltd. (10s); 158,052 Nourse Mines, Ltd. (£1); 22,720 Pretoria 
|} funds expended on — teeter -Quaenenn Ltd. (£5) S088 hase Dew Ltd. (£1); 
new Investments 27,730 South African Iron and Steel Corporation, Ltd. (£1): 
purchased less 44,356 The Hume Pipe Company (S.A.), Ltd. (£1); 50,000 The 
book value of Victoria Syndicate, Ltd. 6,000 os paid) (£1); 44,000 (28 6d 
| Investments sold per Share paid) (£1); 12,350 The Anglo-Spanish Construction 


ended 31st Decem- | 
ber, 1924 .-- £2321,622 3 11 
Less---amount writ- 
ten off Mining | 

| 


~ 


», Debentures and Union of South Africa Government 
Stocks, at or below market value— 


Claims, Shares, 
Debentures and 
































} Teles ef . South £12,560 East Rand Proprietary Mines, Ltd., 5 per cent. 7,065 0 0 
| Africa = Govern | £48,290 Modderfontein East, Ltd., 6) per cent. ... 49,863 16 1 
aaa Ah towed 24,415 1 4 senses s £29,075 Durban Roodepoort Deep, Ltd., 6 per cent. 29,075 0 0 
2,234,285 18 2 £247 000 The Anglo-Spanish Construction Company, 
, 6 per cent. (50 per cent. paid) 110,532 10 O 
, Sundry Shareholders— £2,765,784 13 2 U f Sout G Stocks ... 
Unpaid and Unclaimed Dividends 322,088 7 0 nica of South Africa, Government. Stocks .- 161,610 8 3 
.Government and Provincial Taxes . 22,574 11 6 » Rand Mines, Ltd., Shares— 
1” , Sundry Creditors and Credit Balances 128.131 17 5 rae i041 80,844 ex-enemy Shares at cost iow ia --- 166,979 19 5 
72,7 
, Balance of Appropriation a 
Unappropriated ... wa 982,828 2 0 sain “ Ne £2,765,784 13 2 
Contingent Liabilities— », Machinery, Plant, Stores, Vehicles, Furniture, ete. ... 10,657 18 @O 
There are Contingent Liabilities », Sundry Debtors and Debit Balances ... -- 399,493 0 9 
amounting to £206,182 1s 5d in » Deposits, Fixed and on Call, and Loan, matoteis interest 1,034,894 2 10 
respect of commitments to sub- : 
scribe for shares in, and to finance, ;, Cash at Bankers and in hand ... oun pice ia 10,577 16 4 
certain undertakings. i -————$$ 
£4,221,407 11 1 £4,221,407 11 1 
| 
| Dr. CONDENSED PROFIT AND LOSS ACCOUNT for the Year ended 31st December, 1924. Cr. 
IT. Administration Expenses... ... £28,985 6 3 By Dividends on Shareholdings ... as £648,928 11 1 
| » Pesepecting and other Ventares _ ... oh 3. », Reservoirs—Net Revenue... -.. £20,380 0 9 
1 nme £55,550 15° 9 ,. Interest and Exchange nae -... 68,734 1 4 
| ,, Sundry Revenue wath ipl voce” 15,087 4 FT 
« Soon | ero 105,031 6 8 
| Profit for the year carried to : ; eA aie 
priation Account ... 822,831 13 4 | ,, Investment Realisation Account— 
| Amount realised in excess of — 
i value of Investments sold 104,422 10 9 
£858,382 8 6 £858,382 8 6 
an a 
{ 
rr rrr LD 
Dr. CONDENSED APPROPRIATION ACCOUNT. Cr. 
‘Sceeesamsstirseseseussusptssscnstepssstene eesti LC LLL OCC LIL LLL LLL LLL LLL LLL LADLE LS 
To Government and Provincial Taxes ... ore ... £51,201 11 4 | By Balance Unappropriated— 
As per Balance-sheet, 31st December, 1923 ...£1,147,746 9 06 
» Reserve Account— 
Expenditure on purchase of paresnants Guring me » Balance of Profit and Loss Account— 
year ended 31st December, 1924 . . . 524,107 0 2 For the year ended 31st December, 1924 ... ... 822,831 13 4 
» Forfeited Dividends Refunded isi ici tbe 1,380 19 1 » Reserve Account— 
» Dividend Account— Book value of Investments sold, etc. ost --. 202,484 16 3 


| 

Interim Dividend No. 42 of 60 per cent. on j 

2,045,151 Shares of 58 each (£511,287 15s 0d), | 

declared 16 June, 1924. Interim Dividend No. 43 | 
of 60 per cent. on 2,045,151 Shares of 5s each 














(£511,287 158 po declared 15th December, 1924 613,545 6 0 
» Balance Unappropr 
Carried to Balan a 3ist December, 1924 ... 982,828 0 
22,173,062 1 7 22,173,062 18 7 | 
eaten —vnmmeretnchememenced® | 
* € STELL, Manager and Secretary. DOUGLAS, LOW & E. w Chairman. | 
nesburg, 13th February, 1925. WHITELEY BROTHERS, | Atditors. (Incorporated Accountants. ) rt AN, Director. | 


The full Report Accounts, with general of properties, be obtained from the Secretaries. 
_ sie ils A MOTE & CO. He. 1, London Buildings, E.C.2. 
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Established 1832. 
Head Office: Halifax, Canada. 


“ jo ae Pai@-up Capital - $10,000,000 
C7] Reserve Fund - ohlbesSats 
3aMES KELL, Governor. Total" Assets over $227,000,000 


Special facilities are available to the public 

Brenches end A pn A a 
geneies throughout Australasia. land, Cubs, Porto Rico, in Republic, 

Jamaica and the United Gtates at Boston, 

Chicago, and New York. 293 Branches in all. 


E. C. MaCLzeop, Manager. 


“sesstest ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3. | Head Office: 
— LONDON, E.C. 3. 


HONG KONG. AND SHANGHAI "500, The Benk has over 1,650 
BANKING CORPORATION ,500, Offices in England and Wales, 


Avrmonisep CaPimat lw. 820, and several io 
Issvep amp Futty Pai Ur ... ... § India, Burmah and Egypt. 


Dns 


i 


DEPOSITS, &. £341,434,382 
ADVANCES, &e. £164,714,331 


The Bank has Agents and 

cet emeeneeet aga the 

ritish Empire and in all parts 

THE BANK OF AUSTRALASIA of the World, and is closely 


Head Office: 4 THREADNREDLE ST., E.C.2. associated with the following 
West End Office : 17 Northumberland Av., W.C.2. Banks :— 


Letters of Credit and Drafts are issued and 
banking businegs of every description is trans- 
acted throngh the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 


THE CANADIAN BANK ) 
OF COMMERCE. | Mexsm,, WATER company 
Head Office—TORONTO. PAYMENT OF DIVIDEND. 

Notice is hereby given that a DIVIDEND 
of Six Shillings and Nine Pence r £5 


Share on Coupon No. 73 is PAYABLE on 
| and after 15th April, 1925, instead of on 


15th June, 1925, as printed on the Coupon, 
S70 Branches throughout CANADA, and in | : ' 
NEWFOUNDLAND, the UNITED STATES, the | 4',,.‘he, Anclo-Egyptian Bank Limite vars 


. or at their Agents, Messrs 
WEST INDIES, MEXICO and BRAZIL. | Barclays Bank iF Pall Mall East, 


Exceptional facilities offered for businessinthese | London, 8.W.1, and Lombard street, 
countries and in all parte of the world. | London, E.C.3, from whom listing forms may 


p be obtained on application. Coupons) will 
Leadon Office: 2 LOMBARD STREET, EC.3. | not be received or paid through ‘the post. 
(G. P. O. Box 408.) Dated, Alexandria, t, the 24th March, 


CHARLES CAMBIE, Manager. sence order of the Board, 
A. R. PHIPPS, Asst. Manager. . B. WOODD SMITH, Manager. 


gnsurance. RAMCE 18 A PRIMARY DUTY YOU 


Com ' i Famil Policy ALL CLASSES OF POLICIES ISSUED BY 
Securing a CAPITAL SUM os end of PEARL ASSU RAN CE 
a fixed term, and, in case of earlier death CO., LTD. 


0001 A Guaranteed Income of 10°/, | Total Assets Exceed £33,600,000 


Apply Chief Office: HIGH HOLBORN, W.C.1, 
or any Representative. 


Premiams cour in este of lealfty:| YOUR FUTURE SAVINGS. 


Apply for new explanatory leaflet to— . 

1) CRESHAM ASSURANCE SOCIETY You may guarantee your savings 
188-190, ume STREET, LONDON, Yt. to your family if you die and to 
Founded 1848. yourself if you live by means of 

Payments already made to Policy-Holders An ENDOWMENT P OLICY. 
eee THE PRUDENTIAL ASSURANCE Co., Ltd. 


| re crtam Five & Accident Ineurance Seclsty, || HOLBORN BARS, LONDON, E.C.1. 
BANCO DE CHILE. || tm= ‘aic'c = 


Sis “Moses “Gaon h, Liability of Proprietors 
. ep Eau.G. |] . Under the Charter... .... ... £4,000,000 
Cc. F. Whigham. 


we age 


Seren. phe 


Chief Office: 188-190, Fleet St., London. 


94 GRACECHURCE STREET, B.C. CITY OF BELFAST LOANS. 
|Paid-up Capital ....... 100,000,000 5% TRUSTEE INVESTMENTS 
Scam Pund ae ots Sums of £50 and Oa oe RATION 
MORTGAGES o on teh Janay, 1980, 

issne of 
to be redeemed on 
can be 








